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To Security-holders of 


BROWN COMPANY 


HH’ sDERS of bonds and preferred stock meeting capacity demand for the Company’s 
the Brown Company who have not as products with best earning results. 

yet sent in their assents to the Plan of Reorgan- SEND FOR PLAN 

ization mailed to all known security-holders Holders of bonds and preferred stock who have 

should do so at once. not received the Plan should write immediately 

While over 32 per cent of outstanding bonds for a copy of the Plan and forms of acceptance, 

and approximately the same percentage of pre- either to the Brown Company, Portland, Maine 

ferred stock have assented to the Plan, it is or the following depositaries under the Plan: 


necessary to obtain 6624 per cent of outstanding 
NATIONAL BANK OF COMMERCE 


bonds and 51 per cent of outstanding preferred 
F Portland, Maine 


stock to make the Plan effective. 
NEW MONEY DEPENDENT ON ASSEP:TS ROYAL BANK OF CANADA 
The required percentages of the assents are ERAN, F. SD, Canes 
urgently needed to make the new money avail- BROWN COMPANY Reorganization Managers 
able for plant rehabilitation which would permit Serge Semenenko, Chairman Leonard A. Pierce 
C. M. Keys Stanley Stanger 
John R. McLane V.C. Bruce Wetmore 
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The United Corporation 
J. P MORGAN & CO $3 Cumulative Preference Stock 

. , . . The Board of Directors of The 

aetiphes: igen eh 20a United Corporation has declared 

NEW YORK a dividend of 75c per share upon 

the outstanding $3 Cumulative 

y ds jn Be Preference Stock, payable July 13, 

Condensed Statement of Condition June 29, 1940 1940, to holders of record at the 

close of business July 9, 1940. 
manne iad H. S. SUTTON, Treasurer. 


$256 015,246.22 Wienges, Delaware, 
July 2, 1940. 





Cash on Hand and on Deposit in Banks.... 
United States Government Securities, 


Direct and Fully Guaranteed 338 346,236.34 AMERICAN MANUFACTURING COMPANY 
State and Municipal Bonds and Votes L7 937 589.01 Noble and West Streets 
Brooklyn, New York 


Other Bonds and Securities (including Shares 
of Morgan Grenfell & Co. Limited). ....... 15,488 ,148.46 , bik ny AS eee Ot Se See 
Loans and Bills Purchased. fd j er 28,162,561.03 quarterly yes of $1.25 per share “5 the Pre- 
. erred Stock and a dividend of 25c. share 
Accrued Interest, Accounts Receiv able, etc.. 1,254 687.10 on the Comms Stock of the Company, Both 
Investment in Banking Premises 4,000 ,000 .00 payable aI July 1, 1940, to Stockholders of rece 


une 15, 
Liability of Customers on Letters "ROBERT B. BROWN, Treasurer. 
of Credit and Acceptances. ...$11,143,459.07 


Less Prepayments......... _ 887,782.35 10 805,726.72 LOEW’S INCORPORATED 


Total 4asets....... ° $701, 960, 194 Y 88 **THEATRES EVERY WHERE"’ 

— = | July 5, 1940 
_ HE Board of Directors on July 3rd, 1940 
LIABILITIES Taagee a quarterly oe of $t. 624% 
g r share on the outstanding umu- 
Deposits... gv'e be re tee ee $650,499,911.69 tive Preferred Stock of this Company, 
Accounts Seeihile ss amare Mise ellaneous payable on the 15th day of August, 1940 
Liabilitie $16.82) to stockholders of record at the close of 
sta OUlltles PTT Te $16,824.12 business on the 29th day of July, 1940. 
Acceptances Outstanding and 1 Le etters sof redit Checks will be mailed. aiiniaumeine 
Le Us DAVID N N 

Issued. eee ro ee eee 11,143,459.07 elie Meastiens i> Teeanmver 


Capital........2.06.0e0e04+.+..$20,000,000.00 
Py St eee we eeeeees 20,000,000.00 40,000 ,000 .00 
Total Liabilities cc eccccccccceccccces. 8701,960, 194.88 

















United States Government securities carried at $7,289.15? in the above statemen 
‘y J. e tare 
pledged to qualify for fiduciary powers, to secure public monies as 
required by law, and for other purposes. 


July 2, 1940 
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Harris Trust and Savings Bank 


Organized as N. W. Harris & Co. 1882 - Incorporated 1907 
HARRIS TRUST BUILDING, CHICAGO 


Statement of Condition 


June 29, 1940 


Resources 


Cash on Hand, in Federal Reserve Bank 
and Due from Banks and Bankers - $ 116,348 ,506.06 


U.S. Government Securities, at par: 
Due prior to January 1, 1946 - - - - - - 43 ,204,000.00 


Due after January 1, 1946 - . - - - - - 9 405,500.00 
(Including $12,540,000 set aside under Trust Companies Act 
to protect Trust Department’s Cash Balances) 


State and Municipal Securities, not exceeding market: 
Due prior to January 1, 1946 - - ~ « “ 


Due on or after January 1, 1946 - - - - » - 
(Ineluding $500,000 deposited with State Auditor under Trust 
Companies Act) 


Other Bonds and Investments, not exceeding market: 

Due prior to January 1, 1946 - . - 17,359 346.40 

Due on or after January 1, 1946 - - - 19,931 ,221.68 
Demand Loans - - - - - - - 5,035,970.75 
Time Loans and Bills Discounted . - - 54,223 ,246.02 
Federal Reserve Bank Stock - - - - 420,000.00 
Customers’ Liability on Acceptances and Letters of Credit 169,388.85 
Interest Earned but not Collected - - - - 882,295.87 
Other Resources - - - - - : - - 293,740.52 


Total . $ 310,873 446.88 


- 38 307 ,528.19 
5,292 ,702.54 





Liabilities 


Capital - - - - - . - - $ 6,000,000.00 
Surplus - - + - - - . - 8 000,000.00 
Undivided Profits - - - - - . 3,697,055.70 $ 17,697,055.70 


5,039,133 .00 
169,388.85 





Reserves for Taxes, Interest, Contingencies, etc. 
Acceptances and Letters of Credit - - - 


Demand Deposits - - - - - - $248 475,114.07 
Time Deposits - - - - - - - 27,092,767.18 


Trust Department’s Cash Balances’ - - - 12,399,988.08  287,967,869.33 
Total - - - $310,873,446.88 








DIRECTORS 


ALBERT W. HARRIS STANLEY G. HARRIS CHARLES H. MORSE 
‘hairman of the Board Vice-President ” 

a ig * WILLIAM P. SIDLEY | 
HOWARD W. FENTON BOWMAN C. LINGLE Sidley, McPherson, Austin & Burgess | 


President and Chairman of Executive Vice-President 
‘ ittee . i arniae te HAROLD H. SWIFT 
— 2 M. HADDON MAC LEAN Vice-Chairman of Board, Swift & Co. 


. Vice-President 
JAMES M. BARKER STUART J. TEMPLETON 


Director, Sears, Roebuck and Co. SYDNEY G. McALLISTER mt ‘ 
President, International Harvester Co. Wilson & Mellvaine 


THOMAS DREVER , ; d 
8 DREVER | JOHN McKINLAY WARD W. WILLITS 
President, American Steel Foundries President, National Tea Co. Chrn. of Board, The Adams & West- 


FRANK R. ELLIOTT FRANK MeNAIR lake Co. 
Vice-President ; Vice-President FRANK H. WOODS 
ARTHUR B. HALL: A. H. MELLINGER Chrn. Addressograph-Multigraph 

Hall & Ellis President, Illinois Bell Telephone Co. Corp. 


Member Federal Deposit Insurance Corporation 














The Financial Situation 


HILE the President is busily engaged in for- 

mulating further demands for huge funds to 
be added to those already granted or in the process 
of being granted for national defense, the Treasury 
in its statement for the full fiscal year ended June 30 
reveals the largest peace time expenditures in our 
history. The deficit for the 12-month period, re- 
corded at $3,612,000,000, the largest of even New 
Deal history with the exception of 1936, when the 
veterans’ bonus was paid, can hardly account for 


endanger any program of national defense. To 
most of us the President appears determined to 
proceed precisely upon such a course. 


Carried Along by Hysteria 


It is difficult to believe that if the country were 
not a little hysterical at this time concerning the 
subject of national defense, the President would 
have the temerity to propose the expenditures now 
planned, or that he could obtain approval of them 





the demand now made by the President for another 


tax bill piling Pelion upon 
Ossa in the form of taxa- 
tion, since there can 
scarcely be much revenue 
productivity left in sharply 
graduated income taxes in 
view of those already in 
existence. The President, 
rather, seems possessed of 
an incurable fear that some 
one will make a dollar while 
his defense program is 
under way, and seems to 
believe that, as one poli- 
tician recently remarked, 
the people of the country 
are now willing, not to 
say eager, to be taxed. 
It appears to be the im- 
pression in Washington 
that the “emergency” by 
which the country has be- 
come confronted has con- 
verted high taxes from a 
political liability into a 
political asset. So the 
feverish preparedness 
activity proceeds without 
much assurance that we 
shall presently really be- 
come prepared for war, 
and certainly without a 
shadow of assurance that 
preparedness will be 
achieved with a minimum 
of disturbance to business 
and at a minimum of 
cost. 

As to taxes, the truth 
of the matter is that the 
American people are will- 


if he did ask for them. 




















Fifth Columns and Fifth Columns 


Let us avoid some of the mistakes which 
give aid and assistance to any “fifth column.” 

First, we must permit no tampering with 
our civil rights, for the first break in that 
bulwark will provide the opening wedge for 
those who seek the breakdown of our demo- 
cratic system. 

Second, we must prevent lawlessness and 
mob violence, for by destroying law and 
order we create the confusion in which the 
“fifth column” thrives. 

Third, we must not alienate the alien who 
wants to be loyal, for by so doing we drive 
him into the camp of the “fifth column.”— 
Attorney General Jackson to the New York 
State Bar Association this week. 


Few will find much to criticize in these 
words of advice, but are not we in danger 
of over-doing this ‘fifth column’’ talk? 

Were we not so shocked by the course 
events took some months ago in Norway that 
we have not come to a full realization of 
the equally startling weaknesses in France 
that resulted in even greater tragedy? 

It was a different kind of “fifth column’”’ 
in France, a “fifth column’’ which was com- 
posed of men who for the most part were 
doubtless activated by no conscious dis- 
loyalty to France, but who were either hope- 
lessly incompetent or unrealistic devotees of 
“modern social doctrines’’ which long before 
the war sapped the industrial strength of 
the country. 

It is this type of “fifth column,”’ not the 
traitorous type said to have abounded in 
Norway, that threatens this country most 
seriously. 

Mr. Jackson, long an ardent member of 
the New Deal group, could hardly be ex- 
pected to feel the full force of this truth. 
At any rate, he evidently does not for his 
fourth suggestion for combatting “fifth 
columns’’ reads as follows: 

“I have not dwelt upon the necessity of 
a social and economic policy in the Nation 
which will not leave millions of people hope- 
lessly outside of its benefits and comforts. 
But I must say that I would regard a re- 
actionary policy as the greatest aid and 
comfort a ‘fifth column’ could hope for.’’ 

It is this kind of political clap-trap that 
the Republican nominee must face and ex- 
pose. His party platform failed to do so. 




















In our judgment, the 
wisdom of the defense pro- 
gram as now envisaged is 
open to question, but out- 
lays which have no relation 
to preparedness present the 
greatest problem, the 
greatest anomaly, and the 
greatest threat. In ordi- 
nary circumstances, we be- 
lieve, the President would 
be required to do a good 
deal of explaining before 
he could obtain the consent 
of the people to continue 
further upon the mad fiscal 
course upon which we are 
embarked. In 1938, when 
the President presented his 
now famous recovery pro- 
gram involving the ex- 
penditures of enormous ad- 
ditional sums, he had a 
severe depression to fal] 
back upon as an excuse 
for ignoring the most fun- 
damental precepts of pru- 
dent management of public 
affairs. At the beginning 
of 1939, when he was under 
the necessity of presenting 
his budget for the fiscal 
year now just come to a 
close, he felt it necessary 
to make a special explana- 
tion of his recommenda- 
tions for continuation Of 
his reckless profligacy. 
Said he at that time: 

“A year ago I recom- 
mended an increase in 
work relief, public works, 


jng to bear whatever burden reasonable preparation 
to defend themselves must entail and to bear it 
now without undue deferment of the day of reck- 
oning. Those of them who have given the subject 
careful thought demand, however, first, that such 
other burdens as have been needlessly imposed in 
the past be lifted from their shoulders and, second, 
that taxes be formulated for the purpose for which 
taxes are supposed to be imposed—the production 
of revenue—and that they accord with accepted 
principles of taxation. Certainly no one with the 
good of his country at heart and no one whose 
judgment is worth the proverbial fig looks with 
favor upon any system of taxation which may well 


and other related expenditures to check the downward 
spiral of business. The program undertaken at that 
time has contributed materially, I believe, to the 
existing upward movement of business and employ- 
ment; and I feel that the business men and farmers and 
workers of the country, no less than the unemployed, 
are entitled to an assurance that this program will 
not be curtailed arbitrarily or violently. 

“A violent contraction, before the natural ex- 
pansion of private industry is ready to take up 
the slack, would mean, not only human misery, but 
a disruptive withdrawal from American industry 
of a volume of purchasing power which business 
needs at this time. . . . 
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“T believe I am expressing the thought of the most 
far-sighted students of our economic system in 
saying that it would be unwise either to curtail 
expenditures sharply or to impose drastic new taxes 
at this stage of recovery.” 


Special Pleading 

Such special—and specious—pleading was evi- 
dently thought necessary to justify proposals en- 
visaging expenditures during the fiscal year ending 
June 30, 1940, amounting to $8,995,000,000 a rather 
inconsequential reduction from those then estimated 
for the fiscal year ending one year earlier. As a 
matter of fact actual expenditures during the 1940 
fiscal year amounted to $9,537,000,000, or some 
$327 ,000,000 above those of the previous year. 
This increase was in part a result of enlarged ex- 
penditures for national defense, but it was by no 
Indeed it can hardly be said 
National 





means wholly that. 
to be chiefly a result of such outlays. 
defense expenditures were larger by some $396,- 
000,000, but the activities of the Department of 
Agriculture alone cost us $339,000,000 more, while 
outlays on reclamation projects rose $17,000,000, 
rivers and harbors and flood control $20,000,000 
more, the Panama Canal $15,000,000 and the 
Social Security Board $39,000,000. By the time 
for a new budget message at the beginning of 1940 
the President was plainly faced by an embarrassing 
situation. It was difficult for him to plead for the 
third consecutive year for huge Federal outlays at 
the cost of another enormous deficit as a means of 
keeping the economic machine running. Such a 
course would have been tantamount to a confession 
of failure and a plea for a continuous deficit. 

What he actually did was to pay a certain lip 
service to something more closely approaching fiscal 
sanity, but to make the usual play to the galleries 
—or rather to the so-called pressure groups—with 
a general non possumus. His recommendations called 
for total expenditures of $9,027 ,000,000, as compared 
with his estimate for the 1940 year made one year 
earlier of $8,995,000,000. At the same time, how- 
ever, he revealed a consciousness of the growing 
deficit-mindedness of the nation by proposing that 
some $700,000,000 of the funds required be raised 
by “return of surplus funds from Government cor- 
porations,’’ a proposal the exact meaning of which 
is not even yet fully clear. He also rather vaguely 
and without much relish suggested new taxes to 
raise $460,000,000. It was not long, however, before 
he came forward with a proposal, which was promptly 
granted him, to be endowed with power to spend 
the billion dollars requested for the Work Projects 
Administration in a period of eight months, strongly 
suggesting the possibility of deficiency appropria- 
tions at a later date of around half a billion dollars 
for that purpose. If such an amount be added to 
the original estimates of expenditures the figure rises 
to upwards of $9,500,000,000. Note that in all 
this, increases in proposed national defense expendi- 
tures amount to only $320,000,000. 


$6,000,000,000 in the Red 
This is approximately where the situation stood 
when Germany invaded the low countries and set 
this country aflame concerning the preparedness 
question. <A veritable deluge of defense spending 


programs quickly followed, and Congress has dis- 
played extraordinary dispatch in acting upon them. 
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By the first of this month defense appropriations 
and authorizations totaled $5,378,000,000, which 
added some $3,500,000,000 to budget estimates. 
Another six-year $4,000,000,000 naval program is 
under way. and various other items in the name 
of national defense still are to receive attention. 
At the moment, Washington dispatches of at least 
semi-official nature tell of an army expansion pro- 
gram in the works to cost around $4,000,000,000 
and further appropriations for the navy totaling 
$1,000,000,000. Naturally all this money will not be 
expended in the current fiscal year. If, however, we 
assume that some $13,000,000,000 will be spent dur- 
ing that period—which would appear to be as good an 
estimate as any —and if the extraordinarily optimistic 
estimates of receipts ($7,000,000,000) prove accurate, 
the deficit would run to about $6,000,000,006, or 
more than double that indicated in the original 
budget estimates, and about $2,400,000,000 greater 
than the $3,600,000,000 deficit for the year just 
closed, and all this after making due allowance for 
$700,000,000 in return of capital from Government 
corporations. 

One would suppose that any Administration which 
is placing such burdens upon the people of the 
country in the name of national defense would at 
once begin to look around for places where other 
expenditures might be substantially reduced. In 
other circumstances we are certain that the rank 
and file would be articulately insisting that such a 
course be adopted. Yet where is the evidence of 
either an intention on the part of the New Deal 
managers to do any such thing or a cry from the 
people demanding it? All of us would do well to 
pause in our preparedness rush to consider the 
course of outlays which are not in any way related 
to national defense. The figures are startling —or 
would be if they had not so long been an established 
part of our national policy. Here is the record of 
actual expenditures during recent years with the 
national defense item deducted: 


bonsanetndnoncne $3,231,000 ,000 
ER orate ae ead ahh 5,517,000 ,000 
1935... .- rene n meee 6,347 ,000 ,000 
_..... 7,786,000,000 
tb senaasdacenady 7,547 ,000 ,000 
i onins ss senwera 6 ,646 ,000 ,OOO 
iS ASR 8,047 ,000 ,00O0 
Ti ietcnrassnne eh bis 7,978,000 ,000 


What such outlays will be during the coming fiscal 
year can, of course, not now be known with exacti- 
tude. If, however, we take the President’s estimate 
of the first of the year and make allowance for the 
fact that a billion dollars of the amounts there 
requested may be spent during the first eight months 
of the year, there is small reason to hope for more 
at most than a nominal reduction from the nearly 
eight billions so expended during the fiscal period 
just closed. 

According to the President’s January estimates, 
the civil departments and agencies will cost us 
$952 ,000,000, against $621,000,000 three years ago, 
and against $458,000,000 for total legislative, ju- 
dicial, and civil establishments in 1934. General 
public works are set down at $641,000,000 against 
$461,000,000 three years ago. Other items include 
$904 000,000 for aids to agriculture and $308 ,000,000 
for aids to youth. However such items as these may 
compare with last year or the year before when 
every effort was being made to spend our way back 
to prosperity, they evidently have no place, or at 
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the very least a greatly reduced place, in the budget 
when all our energy is presumably to be expended 
for national defense. Let it be carefully noted that 
this is not a matter of a single, isolated fiscal year. 
These enormous defense appropriations and au- 
thorizations go about as greatly over into future 
fiscal years as they do into the one now current. 
When are we going to begin eliminating the purely 
unnecessary, and almost wholly political expendi- 
tures to release our energy and our funds for what 
is regarded in the circumstances as absolutely essential 
to our preservation? The longer we delay, the longer 
it will be before we are really ready to defend 
ourselves. 


Federal Reserve Bank Statement 
FFICIAL banking statistics this week disclose 
that the monetary gold stock of the United 
States has topped the $20,000,000,000 level in its 
rapid rise. This unprecedented hoard of gold com- 
prises the great bulk of world monetary stocks of 
the metal, and there is no indication of any diminu- 
tion of the flow of gold toward the United States. 
International problems of a most difficult nature 
are implicit in the accumulation, and our own credit 
resources are advancing at a rate that corresponds 
closely to the increase of gold. The addition in the 
week to July 3 is reported officially at $192,000,000, 
and the actual total on that day was $20,063,000,000. 
Two circumstances mitigated the effect of the gold 
increase of the week upon our credit resources. 
Money in circulation advanced $144,000,000 to 
$7,924,000,000, owing to holiday and month-end re- 
quirements. Foreign bank deposits with the 12 Fed- 
eral Reserve banks increased sharply, apparently 
because some of the dollars realized from the sale 
of gold to this country were left on deposit. Also 
tending to modify the idle credit total was a decline 
of $25,380,000 in open market holdings by the Fed- 
eral Reserve banks of United States Treasury securi- 
ties. That commercial banks are beginning to ex- 
perience a seasonal demand for credit was indicated 
in the statement of weekly reporting member banks 
in New York City. This statement reflected an in- 
crease of business loans by $24,000,000 to $1,712.- 
000,000. Loans by the same institutions to brokers 
and dealers on security collateral fell $14,000,000 to 
$262,000,000. 

The conflicting influences left the total of mem- 
ber bank excess reserves little changed, an increase 
being reported of $10,000,000 to a new record at 
$6,810,000,000. Open market operations of the 
regional banks consisted of the liquidation of $19,- 
987,000 bonds and $3,393,000 notes, leaving the 
totals at $1,323,196,000 Treasury bonds and $1,126,- 
732,000 Treasury notes. The Treasury in Washing- 
ton deposited $186,999,000 gold certificates with the 
regional banks, raising their holdings to $17,840,- 
475,000. Other cash decreased sharply, because of 
the demand for hand-to-hand currency, and total re- 
serves of the regional institutions advanced only 
$146,467,000 to $18,189,585,000. Federal Reserve 
notes in actual circulation increased $103,387,000 to 
$5.247,837,000. Total deposits with the Federal Re. 
serve banks advanced $40,425,000 to $15,203,430,000, 
with the account variations consisting of an increase 
of member bank reserve deposits by $13,810,000 to 
$13,736,629,000; a decline of the Treasury general 
account by $79,163,000 to $221,447,000; an increase 
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of foreign bank deposits by $94,653,000 to $753,- 
332,000, and an increase of other deposits by $11,- 
125,000 to $492,022,000. The reserve ratio increased 
to 88.9% from 88.8%. Discounts by the regional 
banks fell $113,000 to $2,148,000. Industrial ad- 
vances were higher by $211,000 at $9,186,000, while 
commitments to make such advances declined 
$62,000 to $8,700,000. 


The New York Stock Market 


MALL and irregular price variations developed 
this week on the New York stock market, while 
dealings were so small as to be almost without sig- 
nificance. The week was interrupted by the Indepen- 
dence Day suspension, and a holiday atmosphere 
seemed to prevail throughout. Actually, the uncer- 
tainties of the European war and of the domestic 
political ‘situation doubtless occasioned the aloof- 
ness of traders and investors. Turnover on the New 
York Stock Exchange in the full sessions of the 
week never even approached the 500,000-share mark, 
and at times barely exceeded the 250,000-share level. 
Bids and offerings were fairly well balanced, how- 
ever, and prices moved only slightly from day to 
day, and hardly at all for the week as a whole. A 
few prominent issues showed variations of a point 
or more, but the great bulk of stocks simply stayed 
put. Even the prominent stocks showed no definite 
trend, for losses and gains were about equally nu- 
merous at the close, yesterday, as against the pre- 
vailing quotations of a week earlier. 

Although midsummer doldrums seemed to be the 
rule, it was evident that the market was awaiting 
fresh indications of national and international 
affairs. The Republican nomination of Wendell L. 
Willkie necessarily has been succeeded by a waiting 
period, for the Democratic party still is to hold its 
convention, and the vital problem of a third term 
effort by President Roosevelt remains to be settled. 
There were no indications this week that Mr. Roose- 
velt, who already holds the votes of most delegates 
to the Democratic convention, has decided one way 
or the other. The European conflict also was at a 
pause, notwithstanding the British decision to put 
French naval units out of action, even at the cost 
of fighting them while manned with French sailors 
rather than German sailors. British and German 
aerial raids were regarded generally as merely the 
prelude to a clash of the forces of these principal 
antagonists in the war. It is still uncertain 
whether the Reich forces will attempt an invasion 
of England or try to starve the United Kingdom. 
The fate of the extensive war orders placed in the 
United States by the Allies is tied up with the 
course of the European war. The tendency in our 
markets, accordingly, was to sit on the sidelines and 
await developments. 

In the listed bond market a small amount of busi- 
ness was done from day to day, and price trends 
were generally firm. Italian obligations proved an 
exception to the good tone, owing to a default on a 
corporate issue of dollar bonds, July 1. United 
States Treasury obligations were in quiet demand, 
and best-grade utility, railroad and industrial bonds 


also reflected modest institutional buying. Sec- 
ondary railroad liens were slightly better. Foreign 


dollar issues were marked higher, with the exception 
of Italian bonds. The commodity markets were 
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uggregate sales surpassed the total of all preceding 
sessions of the week. Stocks singled out for favor 
were the shipbuilding and motor shares, while air- 
craft issues continued depressed. Shares of ship- 
ping, rubber, construction and airline companies 


affected by much the same uncertainties that kept 
the securities exchanges idle. Wheat and other 
staples improved, however, on reports of poor crop 
conditions in important growing areas. Base metals 
were soft because of the market caution induced by 
peace rumors. Foreign exchange trading was quiet, 
with free sterling well maintained in most sessions. 
Still more gold reached the United States from 
European and other shores, and the vast stocks of 
the United States advanced sharply. 

On the New York Stock Exchange one stock 
touched a new high level for the year while 17 
stocks touched new low levels. On the New York 
Curb Exchange four stocks touched new high levels 
and 27 stocks touched new low levels. 

Call loans on the New York Stock Exchange re- 
mained unchanged at 1%. 

On the New York Stock Exchange the sales on 
Saturday were 170,130 shares; on Monday, 272,920 
shares; on Tuesday, 320,020 shares; on Wednesday, 
377,170 shares, and on Friday, 283,130 shares. 

On the New York Curb Exchange the sales on 
Saturday were 87,275 shares; on Monday, 74,465 
shares; on Tuesday, 105,525 shares; on Wednesday, 
85,085 shares, and on Friday, 53,425 shares. 

Desultory trading marked the course of the stock 
market on Saturday of last week, and with the re- 
cording of final transactions price changes on the 
day proved of no great significance. At the opening 
dealings were undertaken in a quiet and somewhat 
indifferent manner, the trend being mixed. By the 
second hour fractional losses among some of the 
more prominent issues, such as the steel stocks, 
stimulated activity to a degree. Low-priced shares 
were not neglected during the session and contrib- 
uted about one-third of the day’s volume. Closing 
time found equities steady and mixed. Taxes pres- 
ent and to come, coupled with other uncertainties, 
seemed to lay a heavy and oppressive hand over 
stock trading on Monday, restricting market incen- 
tive materially. Increased tension abroad, in ad- 
dition to our own problems at home in the way of 
national defense to be financed by diverse tax levies, 
such as the Federal nuisance taxes, from which the 
Government expects a yield of one-half billion dol- 
lars, provided a good example of the heavy burden 
that must be borne in the future. Weakness was 
present from the start and, hampered by dulness, the 
trend of prices vulnerable to pressure continued de- 
pressed throughout and closed moderately lower. 
Trading increased somewhat on Tuesday, accom- 
panied by a corresponding improvement in share 
prices. Misgivings over the temporary decline in 
steel production appear to be unfounded in view of 
promising prospects for the industry, and traders 
seem to accept this attitude of the situation. At 
the previous closing the market was in a good tech- 
nical position for a rise, and traders, apparently 
sensing this, placed overnight purchase orders which 
dominated the first hour on Tuesday morning. 
Practically one-half of the day’s transactions was 
consummated during this period. Selective buying 
featured sales, and following first-hour gains, prices 
drifted lower to a mixed close. Independence Day, 
a national holiday on Thursday, was taken into con- 
sideration by dealers in their market operations on 
Wednesday, and selective trading became the gen- 
eral order. Despite the low volume of business. 
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ruled firm. All in all the market was apathetic 
and closed mostly steady and irregularly higher. 
Steadiness was the chief virtue of the market on 
Friday. Sales volume, as on other days of the week, 
was hardly impressive. Prices pointed upward from 
the start, but by the final hour showed no outstand- 
ing gains over their earlier advances. Many closed 
at the same figure. Stocks usually sought out as an 
indication of the trend were noticeable by their 
absence. Price changes for the week were rather 
inconclusive in a comparison of yesterday’s closing 
sales with those on Friday of last week. 

General Electric closed yesterday at 31534 against 
32 on Friday of last week; Consolidated Edison Co. 
of N. Y. at 283% against 2834 ; Columbia Gas & Elec- 
tric at 614 against 634; Public Service of N. J. at 
5634 against 3634; International Harvester at 431% 
against 4234; Sears, Roebuck & Co. at 7214 against 
7234; Montgomery Ward & Co. at 39 bid against 
3834; Woolworth at 3214 against 3114, and Amer- 
ican Tel. & Tel. at 160%, against 160. 

Western Union closed yesterday at 1714 against 
17% on Friday of last week; Allied Chemical & Dye 
at 148% against 14914; E. I. du Pont de Nemours 
at 158 against 158; National Cash Register at 12 
against 115g; National Dairy Products at 13% 
against 1374; National Biscuit at 19 against 18%; 
Texas Gulf Sulphur at 30%. against 31; Loft, Inc., 
at 241% against 2414; Continental Can at 39 against 
40; Eastman Kodak at 118 against 12214; Standard 
Brands at 614 against 6; Westinghouse Elec. & 
Mfg. at 91 against 92; Canada Dry at 14% against 
1414; Schenley Distillers at 8°94 against 814, and 
National Distillers at 2044 against 19%. 

In the rubber group, Goodyear Tire & Rubber 
closed yesterday at 15 against 145 on Friday of last 
week; B. F. Goodrich at 12144 against 1252, and 
United States Rubber at 1914 against 1914. 

Railroad shares came in for fractional improve- 
ment the present week. Pennsylvania RR. closed 
yesterday at 197% against 1934 on Friday of last 
week; Atchison Topeka & Santa Fe at 1614 against 
1554; New York Central at 11% against 11%; 
Union Pacific at 791% bid against 7734; Southern 
Pacific at 814%4 against 85g; Southern Railway at 
1134 against 1114, and Northern Pacific at 6%% 
against 61%. 

Steel stocks were slightly on the lower side this 
week. United States Steel closed yesterday at 5114 
against 525g on Friday of last week; Crucibic Steel 
at 2934 against 2934 ; Bethlehem Steel at 75 against 
76, and Youngstown Sheet & Tube at 31% 
against 3134. 

In the motor group, General Motors closed yester- 
day at 42% against 433g on Friday of last week; 
Chrysler at 6354 against 6214; Packard at 4 against 
314, and Hupp Motors at °% against 5% bid. 

Among the oil stocks, Standard Oil of N. J. closed 
yesterday at 325, against 3214 on Friday of last 
week; Shell Union Oil at 81% bid against 814, and 
Atlantic Refining at 211% against 21%. 

Among the copper stocks, Anaconda Copper closed 
yesterday at 1954 against 1934 on Friday of last 
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week; American Smelting & Refining at 364% 
against 3714, and Phelps Dodge at 2634 against 27. 
In* the aviation group, Curtiss-Wright closed 
yesterday at 6% against 7 on Friday of last week; 
Boeing Airplane at 1334 against 1314, and Douglas 
Aircraft at 671% against 6914. 

Trade and industrial reports this week reflect, in 
part, the holiday suspension of Thursday. Steel 
operations for the week ending today were estimated 
by American Iron and Steel Institute at 74.2% of 
capacity, against 86.5% last week, 80.3% a month 
ago, and 38.5% at this time last year. Independence 
Day is one of the few holidays fully observed in 
the steel industry, and sharp recessions in opera- 
tions are the rule in weeks containing that day. 
Production of electric power for the week to 
June 29 was reported by Edison Electric Institute 
at 2,514,461,000 kwh., against 2,508,825,000 kwh. in 
the preceding week and 2,300,268,000 kwh. in the 
similar week of last year. Car loadings of revenue 
freight for the week to June 29 are reported by the 
Association of American Railroads at 752,326 cars, 
a gain of 24,230 cars over the preceding week and 
of 90,922 cars over the same week of 1939. 

As indicating the course of the commodity mar- 
kets, the July option for wheat in Chicago closed 
yesterday at 7714c. against 7534c. the close on Fri- 
day of last week. July corn closed yesterday at 
§15gc. against 6114c. the close on Friday of last 
week. July oats at Chicago closed yesterday at 
3134¢. against 301¢c. the close on Friday of last 
week. 

The spot price for cotton here in New York closed 
vesterday at 10.90c. against 11.05c. the close on 
Friday of last week. The spot price for rubber 
closed yesterday at 20.62c. against 21.25c. the close 
on Friday of last week. Domestic copper closed 
yesterday at 1114c., the close on Friday of last week. 
In London the price of bar silver closed yesterday 
at 21 11/16 pence per ounce against 2154 pence per 
ounce, the close on Friday of last week, and spot 
silver in New York closed yesterday at 3434c., the 
close on Friday of last week. 

In the matter of foreign exchanges, cable trans- 
fers on London closed yesterday at $3.6814 against 
$3.8914 on Friday of last week. 


European Stock Markets 


Wk problems continued to keep stock markets 

idle this week, in the few European centers 
where exchanges still operate. The tone was good 
in London, while Berlin merely marked time. No 
indications are available as yet of a reopening of 
the Paris Bourse, and it may be some time before 
arrangements can be made for a French stock ex- 
change. It is possible that France will have two 
exchanges, one in Paris and the other in unoccu- 
pied territory. In Amsterdam preliminary notices 
were published, Thursday, looking toward the re- 
sumption of business in the Holland market. Two 
groups of active and inactive issues were compiled, 
and it is expected that dealings soon will take place. 
The London Stock Exchange was unaffected, this 
week, by fears of an armed invasion by the German 
Nazis. Prices moved upward steadily, partly be- 
cause institutional buying was apparent in the gilt- 
edged section, and partly in natural recovery from 
the depressed levels occasioned previously by the 
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French collapse. Both investment and speculative 
securities were in demand, but offerings were small 
and sizable advances resulted. British action with 
respect to the French fleet heartened the London 
market. The Berlin Boerse was firm in the opening 
dealings of the week, but a dull tone prevailed 
thereafter. 
American War Preparations 
EFENSE preparations were rushed in Wash- 
ington, this week, with frantic haste and not 
much realism, now that the totalitarian regimes are 
in command of all of Continental Europe. There is 
little inclination in Washington to determine the 
course that Germany and Italy might be disposed 
to pursue in coming months and years, with respect 
to international trade. The assumption appears to 
be that an attack of one sort or another impends, 
regardless of the course of the European war, and 
proposals for defense outlays move up almost daily. 
The latest reports suggest that $10,000,000,000 in 
new appropriations will be the sum total of the 
extraordinary defense costs of the Roosevelt Admin- 
istration, in the period of uncertainty and appre- 
hension that followed the defeat of France. If this 
sum is really necessary for adequate defense, no 
objection could be raised. But there seems to be 
some doubt whether the German-Italian combina- 
tion will conquer the British Isles in short order 
and then turn immediately to an assault upon the 
Americas. In any event, the expenditures now being 
voted so readily will tend to arm the United States 
only feebly, at best, in the present crisis, which indi- 
cates that a reasonably skilful handling of our for- 
eign affairs is the best immediate defense of the 
United States. In the vitally important sphere of 
foreign relations, however, the Roosevelt Adminis- 
tration never has rendered distinguished service, and 
there has been no improvement in recent days. 

It was made known in Washington, over the last 
week-end, that German military tactics are to be 
emulated, at least to the degree of forming separate 
mechanized divisions of our forces. An armored 
corps of two divisions will be set up, with great 
striking power, it was indicated. The problem of 
materials occupied various Washington agencies, 
and several important moves were made in this con- 
nection. Federal Loan Administrator Jesse H. 
Jones announced on Monday that two new Federal 
purchasing organizations, the Rubber Reserve Co. 
and the Metal Reserve Co., would be established 
forthwith, in order to accumulate stocks of strate- 
gically important materials. Loans of $165,000,000 
to these new organizations were made by the Re- 
construction Finance Corporation. This was fol- 
lowed on Tuesday by a presidential announcement 
that an embargo had been placed on the exporta- 
tion of munitions, machinery and materials which 
might be needed in the national defense program. 
President Roosevelt last Saturday signed a bill for 
the registry of all aliens in the United States. The 
momentary furor that developed last week when the 
main American fleet sailed from Hawaii was quieted 
by the simple fact that the fleet returned to the 
Pearl Harbor base after secret maneuvers in the 
Pacific. Meanwhile, every effort was made by the 
Administration stalwarts in Washington to further 
the plans for an inter-American cartel, which would 
control the trade of all the Latin American repub- 
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lics, regardless of losses to taxpayers in this coun- 
try. Secretary of Agriculture Henry Wallace made 
a general plea for this indefensible plan last Sunday. 


Fortunes of War 
HILE Great Britain and Germany prepared 
this week for the final test of strength which 
is to determine the future of Europe, one of the 
strangest quirks of this strangest of all wars de- 
veloped, with respect to the French battle fleet. 
British authorities took into their own hands the 
question of the disposition of the French navy, on 
Wednesday, and thus settled one of the most per- 
plexing problems that the European war has pro- 
duced. The surrender of France on June 24 left 
wide open the matter of the French fleet, notwith- 
standing armistice terms that called for the intern- 
ment and demilitarization of the great units. Un- 
willing to countenance the possibility that the ships 
might be used by the Germans and Italians against 
themselves, the British on Wednesday presented a 
number of alternatives to the French commanders 
of some important units at Oran, in Algeria. All 
the British proposals were rejected, however, and 
the British reluctantly fired upon the French battle- 
ships and sank several, while others were put out 
of action. Much of the French fleet previously had 
surrendered to British control in United Kingdom 
ports. The entire action was reported most sorrow- 
fully on Thursday by Prime Minister Winston 
Churchill, in an address before the British House 
of Commons. Although only an incident of the war, 
it is unquestionably the most painful and harrowing 
of all developments of the great conflict. 

Aerial bombings by the German and British 
forces were intensified steadily all this week, but 
the Reich forces still delayed their promised inva- 
sion of England, and all attention was centered on 
the fate of the French warships. A French armis- 
lice commission, consulting with German authori- 
ties, was assumed merely to be arranging final dis- 
position of the fleet. Unable to brook further delay 
or suspense, the British sent an officer to the 
French units at Oran, Wednesday, and proposed 
that the ships be ranged with their own vessels, or 
otherwise disposed of in a manner that would insure 
a non-combatant status for the duration of the con- 
flict. Among the alternatives, as disclosed by Prime 
Minister Churchill, were the sinking of the French 
fleet, surrender in British ports, or internment in 
West Indian or United States harbors. The French 
units at Oran preferred to fight it out, and the Brit- 
ish were forced to fire upon their erstwhile allies. 
Of the twin battleships Strasbourg and Dunkerque, 
one was set afire and beached, while the other 
scaped in a damaged state. British guns sank a bat- 
tleship of the Bretagne class, and made raging in- 
fernos of a cruiser and several destroyers. At Alex- 
andria, Egypt, the British seized control of a num- 
ber of French ships. Others surrendered in English 
ports, among them the large submarine Surcouf and 
about 200 mine-sweeping and other auxiliary craft. 
The great bulk of the French fleet thus was ac- 
counted for, with no possibility that it will prove 
of use to Germany and Italy. 

In announcing this action, 


Prime Minister 


Churchill made no effort on Thursday to conceal the 
difficulty of the decision reached unanimously by 
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the British Cabinet. With “aching hearts,” he said, 
the British authorities decided to thwart the “maley- 
olent” peace terms agreed to by the regime of Mar- 
shal Henri Petain in France. Mr. Churchill ad- 
mitted that French losses probably were heavy at 
Oran, owing to the severe measures found necessary 
by the British Admiralty. In his usual manner he 
inveighed against the “callous and perhaps even 
balevolent treatment” accorded Great Britain by 
the French Government, but not by the French 
people. By way of illustration, the Prime Minister 
mentioned that some 400 German airplane pilots 
captured by the French were to have been trans- 
ferred to England under agreement with the Rey- 
naud regime, whereas the Petain Government re- 
leased these men to Germany. Fresh assurances 
were given that France will be restored in the event 
of a British victory over the common enemy. Mr. 
Churchill commented bitterly that the Italian fleet 
kept carefully out of sight during the engagement 
off Oran. He cited the action as an adequate 
answer to rumors of peace negotiations between 
Great Britain and Germany, and added that there 
is actually no thought in Great Britain of negotia- 
tions. The Prime Minister said he would leave to 
the judgment of Great Britain, the United States 
and history the action taken with respect to the 
French fleet. British casualties were minor, he 
added, and in some instances were due to “misunder- 
standings.” 

The British move aroused the Petain regime in 
France to real or simulated resentment. French 
warships that escaped the British net were in- 
structed to mak for home ports, and to sink British 
merchant vessels on the way if any were encoun- 
tered. There was talk of ending diplomatic rela- 
tions with the British Government, which in any 
event has already recognized the rump regime of 
General Charles de Gaulle in London. These com- 
ments were not taken too seriously, since France is 
now completely under German Nazi control. Ger- 
man military spokesmen described the British action 
in violent terms. The armistice provisions were re- 
laxed to the extent of permission for scuttling of 
French warships, if such action would keep them 
out of British hands. Italy echoed the views of 
German authorities on the British action against 
the French fleet. The French Government was said 
yesterday to have made its discontent over the Brit- 
ish action known to United States Ambassador 
William C. Bullitt, but the reason for this step is 
not entirely clear. 

The war between Great Britain and the Rome- 
Berlin axis was in its preparatory stage this week, 
save for the decisive British measures to hold con- 
trol of the sea. British aircraft bombed German 
military and industrial objectives repeatedly, and 
the Reich invariably announced that only civilians 
had been hurt. The German air force sent waves 
of bombers over British territory, and the announc: - 
ments from London always said that only civilians 
had been killed or wounded. Military experts on 
this side of the Atlantic concluded that a good deal 
of military and industrial damage actually was in- 
volved on both sides, for the expensive and danger- 
ous air raids would hardly be continued and intensi- 
fied in other circumstances. The German subma- 
rine campaign was augmented steadily, and the 
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strange incident was reported Thursday of the tor- 
pedoing of the British liner Arandora Star, with 
about 1,500 German and Italian prisoners on board, 
en route to Canada for internment there. Most of 
the prisoners died, and some members of the British 


crew also succumbed. The British Admiralty 
admitted a sharp inerease of merchant ship 
losses. German news reports stated that the 


French liner Champlain had been sunk by a 
mine at La Pallice, some weeks ago, and the 
Reich High Command announced on Thursday that 
the British aircraft carrier Illustrious had been hit 
by a torpedo, no claim being made that the ship 
had been sunk. Great Britain claimed aerial bomb 
hits on the German cruiser Scharnhorst, Tuesday, 
as that vessel lay in drydock for repairs at Kiel. 
German forces occupied the Channel islands of Jer- 
sey, Sark and Guernsey, late last week, after evacua- 
tion by the British. These islands, near the French 
coast, are of no military importance. 


Economic aspects of the great war were surveyed. 


afresh, in the light of the German and Italian con- 
trol of the entire Continent. The fact is inescapable 
that Great Britain has lost a sizable part of its 
ordinary food and materials supply, owing to the 
German Blitzkrieg against Scandinavia, the Low 
Countries and France. The German armistice terms 
give the Reich a direct rail connection with Spain, 
which is rich in a number of important minerals. 
German supremacy on the Continent also will ex- 
pedite the supply of oil and grain from the Balkans, 
and especially from Rumania. But the fact is that 
crops this year in Europe show little promise, which 
indicates the grave possibility of famine conditions 
throughout Europe this coming winter. The Low 
Countries import most of their cattle fodder in nor- 
mal circumstances but are unable to do so now, and 
a wholesale slaughter of meat animals is said to be 
in progress. The dire possibility must also be ad- 
mitted, however, of a strenuous German aerial and 
submarine campaign against British ships and 
ports, with a view to starvation of the British Isles. 
The prospects are so gloomy that talk of a negoti- 
ated peace was common early this week, even in 
Great Britain and Germany. The two great prin- 
cipals in the war seem determined, however, to 
carry it to that desperate conclusion which can only 
mean the complete defeat of one and the exhaustion 
of the “victor.” 

Some indications were made available this week 
of the casualties suffered by either side in the great 
campaigns of the Low Countries and France. Brit- 
ish losses © > known to be quite modest. French 
casualties huve not been announced officially, but 
it is estimated that 1,500,000 French soldiers fell, 
the overwhelming majority being captured by the 
Germans. Most surprising of all are German of- 
ficial statistics, released Tuesday, which indicate 
that the losses of the German mechanized armies 
were exceedingly modest, in view of the results of 
the Blitzkrieg. From the start of the German inva- 
sion of the Low Countries on May 10, to the conquest 
of France, the Germans lost 156,492 men, it is said. 
These German losses were held to include 27,074 
killed, 18,384 missing, and 111,034 wounded. Italy 
so far has taken only a minor part in the conflict, 
and no casualty lists are made available, as yet, 
in Rome. The Italian losses, on the other hand, 
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include the death of the Italian Air Marshal, Italo 
Balbo, whose airplane crashed at an Italian base in 
Cyrenaica, last Saturday. Marshal Rodolfo Gra- 
ziani was appointed the successor of Geleral Balbo, 
as Commander of the Italian forces in North Africa. 


France in Defeat 


LOWLY and reluctantly the people of France 
S seem to be grasping the realities of defeat by 
the vast mechanized armies of the German Reich, 
and the implications of that momentous overturn 
in European affairs. Reports from France are scat- 
tered and none too informative. They reveal, how- 
ever, a philosophical acceptance of the new dispensa- 
tion by the average Frenchman, and also a deter- 
mination to regain freedom and reestablish the 
spirit that is France. There are estimated to be 
some 12,000,000 refugees in the southern area of 
France which remained unoccupied during and after 
the German Blitzkrieg. The immense task of trans- 
ferring the refugees back to their homes was well 
under way this week, although operations were 
somewhat hampered by a lack of motor fuel and 
vehicles. Paris was reported to be returning quickly 
to its usual mode of existence, and even the pre- 
dominance of the French capital in the world of 
fashion seems assured. Food was scarce in Paris, 
owing principally to the poor transportation facili- 
ties. All of France is suffering, as a matter of 
course, and a sympathetic view of French difficul- 
ties is inevitable. But a new and heartening deter- 
mination appears to be arising for adequate solu- 
tions to immediate and future problems, which sug- 
vests that pessimism regarding that great country 
might easily be overdone. 

In a military sense the position of France is that 
of simple prostration, all forces having laid down 
their arms in accordance with the terms of the 
armistice which went into effect on June 25. The 
French losses in the course of the German Blitz- 
krieg are estimated by friendly observers at 
1,500,000 men, most of them captured in the various 
German drives. This figure corresponds closely to 
official German claims of prisoners taken in the 
various battles from May 10 to June 25. It was 
indicated over the last week-end that French forces 
in Syria and North Africa would obey the com- 
mands of the Cabinet headed by Marshel Henri Pe- 
tain and lay down their arms. The French fleet 
seems likewise inclined to follow instructions, al- 
though some difficulties with British units may 
develop in consequence. Some minor changes were 
made in the Cabinet during recent days by Premier 
Petain, and the provisional capital was moved last 
Sunday to Clermont-Ferrand, from Bordeaux. It is 
held quite possible that the Government will move 
back, eventually, to Paris, since the administration 
of local affairs is being left by the conquerors in 
French hands. There is also talk of a new “iron 
discipline” in France, and even of a regime that 
would resemble the fascist governments in ability 
to put Frenchmen to work and get things done. A 
new Constitution is reported to be contemplated in 
France, with a view to eliminating “unwieldy demo- 
cratic procedure,” but to some extent these dis- 
patches probably reflect German influence. London 
took a grave view of the French developments and 
suggested that the former Allies may find them- 
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selves at loggerheads if the French fleet heeded the 
commands of the Petain regime. 


Balkan States 


ALKAN uncertainties and apprehensions have 
been modified, to some degree, by the Ru- 
manian cession to Soviet Russia of Bessarabia and 
northern Bukovina, but many questions regarding 
the future of the Danubian countries remain to be 
answered. Events of the week now ending suggest 
that the German Nazi Reich has gained the ascend- 
ency throughout the Balkans, with Italy sharing 
partially in this control. The danger of a general 
flare-up in the southeastern European region appar- 
ently focused German attention on the countries 
there during the last two weeks. In contrast with 
repeated predictions of a German-Russian clash in 
the area, there appears to be perfect harmony be- 
tween Berlin and Moscow regarding the immediate 
fate of the Balkans. Italy also is said to be quite 
satisfied over the Russian territorial gains at the 
expense of Rumania. Whether such diplomatic har- 
mony will continue is, perhaps, another matter, for 
victors usually fall out over the division of the 
spoils. 

For the time being, however, the Balkan 
situation has clarified sufficiently to indicate that 
a Pan-German peace will prevail along the entire 
course of the Danube. A completely pro-Nazi re- 
gime was formed in Bucharest on Thursday. Hun- 
gary naturally is responsive to German require- 
ments, and the Reich and Italy control the destinies 
of Yugoslavia and Bulgaria. Even Greece and Tur- 
key appear to be moving toward the totalitarian 
camp. 

Russian demands upon Rumania were disclosed 
officially, last Saturday, and it would seem that a 
certain exaggeration developed in the early news 
reports of the incident. The Rumanian authorities 
were asked to hand over Bessarabia, which formerly 
was Russian, and also northern Bukovina, to which 
the Soviet had not previously laid claim. These 
territories were ceded by the Bucharest regime, and 
refugees promptly began to stream across the border 
into “old” Rumania. Soviet troops moved into the 
ceded areas, and at some points they marched be- 
yond the allotted terrain, giving rise to reports of 
an imminent Russian invasion of Rumania proper. 
When the infraction was called to the attention of 
Moscow, however, the invading troops immediately 
were withdrawn. It is noteworthy, moreover, that 
the official documents make no mention of any 
Soviet claims for rights in Constanza and the Ru- 
manian base at Tulcea, as indicated in original dis- 
patches from Bucharest. It is possible that the 
intervention of Berlin toned down the Russian de- 
mands, for the Rumanian Government moved rap- 
idly toward the German camp on Monday. The 
Franco-British guarantee of Rumanian territorial 
integrity was renounced on that day, and a sizable 
fleet of German airplanes was landed simultane- 
ously on Rumanian soil. The airplanes had been 
purchased previously by the Bucharest regime, but 
the timeliness of the delivery could not have been 
merely accidental. The complete Nazi orientation 
of the Rumanian Government, Thursday, disposed 
of the problem of Rumanian allegiance in the cur- 
rent war. 
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The new dispensation in the Balkans is highly im- 
portant, for it suggests not only that peace will be 
preserved, but also that the German-Italian com- 
bination will receive all available material support 
for the conduct of the war against Great Britain. 
Hungary was reported for a time to be ready to 
march into Transylvania, which was wrested from 
the old Austro-Hungarian Empire by the peace 
treaties, and added to Rumania. It would seem, 
however, that Berlin and Rome preferred peace be- 
tween Hungary and Rumania, and there was no 
outbreak of hostilities. Bulgaria put forward 
claims to the Dobrudja, which was added to Ru- 
mania after the first World War, but admitted that 
military operations for the recovery of this terri- 
tory were out of the question. Some border clashes 
occurred as the Russians occupied Bessarabia and 
northern Bukovina, but this constituted the only 
fighting in the Balkans. In Berlin, where there is 
no particular sympathy for Rumania, the losses of 
that country were regarded as “reasonable.” Ru- 
mors circulated for a time that King Carol might 
abdicate, but they were not taken seriously in in- 
formed circles. Turkey remained on a war footing, 
this week, but made no move to implement the alli- 
ance with Great Britain and France, which called 
for entry into the war in the event of disturbances 
in the Eastern Mediterranean. Some fighting was 
reported over Alexandria, in Egypt, but the Turks 
closed their eyes to such developments. A coalition 
regime was formed in Egypt, last Saturday, with its 
stand on the war question somewhat equivocal. 


Far East 


APANESE military authorities moved cautiously 
but steadily, this week, toward that complete 
control of Eastern Asia which they appear to be- 
lieve is their “divine destiny.” The problem of halt- 
ing supplies of arms and munitions to the National- 
ist Government of China remains exceedingly 
troublesome for the invaders, and it is quite possible 
that a clash will occur with one or another of the 
Occidental Powers, before this matter is settled. 
France has acceded to Tokio demands for closing of 
the supply route through French Indo-China. The 
Japanese aggressors now have turned their attention 
to Hongkong and the route through British Burma. 
American and British non-combatants were hastily 
sent away from Hongkong, early this week, as Japa- 
nese forces on the mainland encircled this British 
colony. Demands from Tokio for closing of the 
Burma route will receive scant consideration at 
London, it is suggested, and difficulties easily might 
develop on this score. Japan is reported to be turn- 
ing rapidly toward a totalitarian agreement with 
Germany and Italy. Foreign Minister Hachiro 
Arita last Saturday proclaimed that the new world 
picture would include a number of satellite States 
in Eastern Asia and the South Seas, revolving 
around Japan. He was criticized later in Tokio for 
the “mildness” of his views, but a “face-saving” 
arrangement prevented his resignation. The State 
Department in Washington was inclined to view 
Mr. Arita’s comment as the beginning of a “Monroe 
Doctrine” for the Far East. But the United States 


was said to be still disposed to insist upon mainte- 
nance of treaty obligations, in the East East as 
elsewhere. 
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Discount Rates of Foreign Central Banks 


HERE have been no changes during the week in 
the discount rates of any of the foreign central 








banks. Present rates at the leading centers are 
shown in the table which follows: 

Rate in Pre- Rate in Pre- 

Country | Effect Date olous Country | Effect Date otous 

July5| Effective Rate July5| Effective Rate 
Argentina..; 334 |Mar. 11936) -... ||Holland...| 3 Aug. 29 1939; 2 
Belgium...|; 2 Jan. 51940! 2 Hungary...| 4 Aug. 29 1935) 4% 
Builgaria...| 6 Aug. 15 1935; 7 "ae 3 Nov. 28 1935; 3% 
Canada....| 2% |Mar.111935)  ... ||Italy.....-. 4% |May 18 1936) 5 
GCEisseses 3 Dec. 16 1936) 4 Japan....- 3.29 |A 7 1936) 3.65 
Colombia..| 4 July 18 1933) 5 Ph snces 3 Jan. 141937) 4 
Czechoslo- Lithuania..| 6 July 151939) 7 

uae Jan. 11936! 3% ||Morocco...| 6% |May 28 1935) 4% 

Danzig....| 4 Jan. 21937) 5 Norway ...| 44 |Sept.22 1939) 3% 
Denmark..| 4% |May22 1940| 5% ||Poland....| 434 |Dec. 17 1937) 5 
bhesene 3 June 30 1932) 3% ||Portugal...| 4 Aug. 111937) 4% 
England...| 2 Oct. 26 1939) 3 Ru --| 34% |May 51938) 4% 
Estonia....| 4% |Oct. 11935) 5 SouthAfrica} 334 |May 151933) 4% 
Finland....| 4 Dec. 31934) 44% ||/Spain -..-.- *4 Mar. 29 1939; 5 
France _...| 2 Jan. 41939) 2% |/Sweden....| 3% |May 171940) 3 
Germany ..| 3% |Apr. 61940) 4 Switzerland) 134 |Nov. 26 1936) 2 
Greece ....' 6 Jan. 41937' 7 Yugoslavia_' 5§ Feb. 11935' 6% 





























* Not officially confirmed. 


Foreign Money Rates 


[* LONDON open market discount rates for short 

bills on Friday were 1 1-32%, as against 1 1-32% 
on Friday of last week, and 1 1-32@1 1-16% for 
three-months’ bills, as against 1 1-32@1 1-16% on 
Friday of last week. Money on call at London on 
Friday was 1%. 


Bank of England Statement 


HE statement of the Bank for the week ended 
July 3 showed a further gain of £6,030,000 in 
note circulation, which raised the total to a new re- 
cord high of £608,184,000. Circulation is now £61,- 
687,000 above the amount outstanding on May 22, 
and nearly £30,000,000 greater than three weeks ago 
when it was found necessary to raise the fiduciary 
limit by £50,000,000 to £630,000,000. A year ago 
currency in circulation totaled £505,720,952. The 
expansion in circulation together with an increase of 
£39,945 in gold holdings brought about a loss of 
£5,990,000 in reserves. Public deposits fell off 
£41,367 ,000, while other deposits gained £55,867 ,319. 
The latter comprise bankers accounts which in- 
creased £57,372,665 and other accounts which 
declined £1,505,346. The proportion of reserves to 
liabilities dropped to 11.5% from 15.4% a week 
ago it was 13.9%. Government security holdings 
rose, £20,124,000 and other securities £385,354. Of 
the latter amount, £738,154 represented an addition 
to discounts and advances and £352,600 a loss in 
securities. No change was made in the 2% bank rate. 
Below we show the different items with comparisons 
for previous years: 
BANK OF ENGLAND'S COMPARATIVE STATEMENT 














July 3, July 5, July 6, July 7, July 8, 
1940 1939 1938 1937 1936 
£ £ £ £ £ 
Circulation. -_.__.--- 608 ,184,000 505,721,576) 488 ,230,991/494 424 620 443,106,123 
Public deposits _ _ - . - 16,598,000 19,300,952 12,545,991! 15,254,552! 10,520,796 
Other deposits __ _- -. 188,948,142, 134,037,377 151,652,325 125,696 ,203/| 135,069,927 
Bankers’ accounts. 140,121,140) 96,476,765 115,663,218) 88,541,017| 96,703,728 
Other accounts...) 48,827,002) 37,560,612, 35,989,107) 37,155,186) 38,366,199 
Govt. securities _ - --- 171,226,838 118,706.164/ 111,891,164) 96,625,321) 96,758,310 
Other securities _ _ _-- 28 637,850) 31,253,426) 31,112,666) 29,468,575) 23,419,336 
Disct. & advances_| 5,445,981) 8,788,891) 10,710,508) 9,035,196) 5,983,311 
Securities ........ | 23,192,069) 22,464,535, 20,402,158) 20,433,379) 17,436,025 
Reserve notes & coin.| 23,584,000) 21,363,726) 39,171,061) 32,869,914) 43,461,110 
Coin and bullion_.._| 1,769,351 227,085,302 327 ,402,052| 327 ,294,534)|226 ,567 ,233 
Proportion of reserve | 

to liabilities _._--._| 11.5% | 13.9% 23.8% 23.30% 29.80% 
Bank rate_______--- 2% | 2% 2% 2% 2% 
Gold val. per fine oz_ 168s. 1488. 6d. 84s. 11%4d.'84s. 11 4d.'84s. 114d. 





Bank of Germany Statement 


HE statement of the Bank for the last quarter of 
June showed an expansion in note circulation of 
819,345,000 marks, which raised the total outstanding 
to a new record high of 12,785,345,000 marks, com- 
pared with 8,731,115,000 marks a year ago. Bills of 
exchange and checks also rose to a new peak, namely 





The Commercial & Financial Chronicle 9 


12,611,194,000 marks. The Bank’s gold and foreign 
exchange fell off to 77,180,000 marks from 77,714,000 
marks June 15, compared with 76,703,000 marks a 
year ago. An increase appeared in investments of 
27,951,000 marks, in other assets of 464,584,000 
marks and in other daily maturing obligations of 
431,597,000 marks. The proportion of gold to note 
circulation dropped to 0.60%, the lowest on record, 
compared with 0.64% June 15, the last recorded 
ratio, and 0.81% a year ago. Below we show the 
various items with comparisons for previous years; 
also the incomplete statement of June 23, 1940: 
REICHSBANK’S COMPARATIVE STATEMENT 




















Changes 
| for Week June 29, 1940 | June 30, 1939) June 30, 1938 
Assets— Reichsmarks | Reichsmarks | Retchsmarks | Retchsmarks 
Gold & for’n exchange-_ — 534,000) 77,180,000 76,703 ,000 76,436,000 
Bills of exch. & checks_| +783,194,000) 12,611,194,000/8,158,940,000 | 6.174,847,000 
Silver and other coin.-| -..-....--- | ©€439,970,000, 129,707,000) 160,731,000 
Dc isesactoanl§ _. Aaneeneaen c30,925,000 47,790,000 71,338,000 
Investments - .....-.-.- + 27,951,000) 143,008,000) 929,501,000) 846,628,000 
Other assets__....... +464,584.000, 1,862,584 ,000! 1,514,090 000) 1,161,336,000 
Liabilities— } } | 
Notes in circulation...) +819,345.000) 12,785,345,000 8,731,115,000|6,439,974,000 
Oth. daily mat. oblig- <1 +431,597,000) 1,853,646,000)| 1,281,383 000) 1,119,282,000 
Tt Pascaccl . ssdeageass ©457,715,000! 400,356,000, 267,618,000 
Propor. of gold & for'n 
curr. to note circul’n! +0.04%| 0.60% 0.81% 1.18% 





c Figures as of May 31, 1940. 
REICHSBANK'S COMPARATIVE STATEMENT 











Changes | | 
Sor Week June 23, 1940 | June 23, 1939| June 23, 1938 
Assels— Reichsmarks Reichsmarks | Reichsmarks Reichsmarks 
Gold & for’nexchange_| —__ _------. a77,714,000 76,918,000; 76,691,000 


Bills & exch. & checks ~ 


— 112,000,000) 11,828 ,000 ,000 | 7,478 685,900 |5,204,724,000 





Silver and other coin.-| = ________-- €439,970,000| 209,270,000! 254,231,000 

BE iccctikatieal i esambamaia c30,925,000 31,354,000| 57,823,000 

EMG ccendcccsl  koGhiaads a116,057,000| 921,406,000| 845,686,000 

Other assets. .___.__- +13,000,000| 1,398,000,000)1,125,762,000) 1,239,816,000 
Liabilities— 


—171,000 ,000 11,966,000 ,000) 7,895,492 ,000 |5,724,290,000 


Notes in circulation. -- 
984,581,000 1,029,534,000 


Oth. daily mat. oblig--_ 








CPE cnc! 6 oxamendeien | ©457,715,000| 597,777,000) 260,705,000 
Propor. of gold & for'’n 7 
currtonotecircul’n.| -.....--.-- a .64% 0.97% 1.33% 








a Figures of June 15, 1940. c Figures as of May 31, 1940. 


New York Money Market 

a business was done this week in the New 

York money market, and rates still were un- 
changed. Demand for credit accommodation shows 
a mild seasonal increase, but not nearly on a scale 
to keep pace with the rapidly mounting idle credit 
resources. In these circumstances no reason exists 
for a change in the position. Bankers’ bills and 
commercial paper are scarce and rates merely are 
continued from week to week. The Treasury in 
Washington sold last Monday a further issue of 
$100,000,000 discount bills due in 91 days, and 
awards were at 0.024% average, computed on an 
annual bank discount basis. Call loans on the New 
York Stock Exchange held at 1% for all transac- 
tions, while time loans again were 114% for maturi- 
ties to 90 days, and 114% for four to six months’ 
datings. 


New York Money Rates 


EALING in detail with call loan rates on the 
Stock Exchange from day to day, 1% was the 
ruling quotation all through the week for both new 
loans and renewals. The market for time money 
continues quiet. Rates continued nominal at 14% 
up to 90 days and 144% for four to six months’ 
maturities. The market for prime commercial paper 
has been moderately active this week. There has 
been a slight increase in the supply of paper and the 
demand has been good. Ruling rates are *4@1% 
for all maturities. 


Bankers’ Acceptances 


HE market for prime bankers’ acceptances has 
shown some improvement this week. Prime 
bills are coming out more freely and there has been a 
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good demand. Dealers’ rates as reported by the 
Federal Reserve Bank of New York for bills up to 
and including 90 days are 44% bid and 7-16% asked; 
for bills running for four months 9-16% bid and 144% 
asked; for five and six months, °*4% bid and 9-16% 
asked. The bill-buying rate of the New York Re- 
serve Bank is 44% for bills running from 1 to 90 days. 


Discount Rates of the Federal Reserve Banks 
HERE have been no changes this week in the 
rediscount rates of the Federal Reserve banks; 
recent advances on Government obligations are shown 
in the footnote to the table. The following is the 
schedule of rates now in effect for the various classes 
of paper at the different Reserve banks: 
DISCOUNT RATES OF FEDERAL RESERVE BANKS 














Rate in | 
Federal Reserve Bank Effect on Date Previous 

July 5 Established Rate 
ee 1 Sept. 1, 1939 1% 
|) eye 1 j Aug. 27, 1937 1% 
DE Kdneccseswose 1% Sept. 4, 1937 2 
Pi sthtebeccadusond 1% May 11, 1935 | 2 
Dt encsaniwesianad 1% | Aug. 27, 1937 2 
Di cntuhitinthvecdene *1% Aug. 21, 1937 2 
Skndtisstddaddisdascos *1% Aug. 21, 1937 2 
Pi tthebudedconened *1\% Sept. 2, 1937 2 
Minneapolis.............-- 1% Aug. 24, 1937 2 
DE GE «ctncssacscccas *1\% | Sept. 3, 1937 2 
Sit ctit is > ppbibebhietnaeieae *1% | Aug. 31, 1937 2 
San Francisco. ..........-- 1% ' Sept. 3, 1937 2 





* Advances on Government obligations bear a rate of 1%, effective Sept. 1, 1939, 
Chicago; Sept. 16, 1939, Atlanta, Kansas City and Dallas; Sept. 21, 1939, 3t. Louls. 
bes sterling exchange situation is quieter than 

in many weeks. Fluctuations are narrower 
and trading, at least in the free market, is more 
reduced than ever. It seems evident that the official 
London rates are beginning to prevail, although at 
no time this week have the open market rates ap- 
proached the firmness displayed on Thursday, 
June 27, when cable transfers reached a high of 
$4.01 on rumors of the extension of the official rate 
to virtually all classes of British exports. During 
the past few days there were comparatively few 
offerings and few takers of sterling in the free 
market, so that the range for the entire week has 
been between 214 cents and 13 cents, as compared 
with the extreme fluctuation last week of 42% 
cents. Speculators for a decline since the collapse 
of France have been discomfited. 

The range for sterling in the free market this week 
has been $3.6744 and $3.88 for bankers’ sight, 
compared with a range of between $3.58 and $4.00 
last week. The range for cable transfers has been 
between $3.68!4 and $3.89, compared with a range 
of between $3.581%4 and $4.01 a week ago. 

Official rates quoted by the Bank of England are 
as follows: New York, 4.0214-4.031%4; Canada, 
4.43-4.47; Australia, 3.2150-3.2280; New Zealand, 
3.2280-3 .2442. 

Exchange on Berlin, Czechoslovakia, Poland, 
Denmark, Holland, Belgium, Italy, and France 
is not quoted in London and New York. How- 
ever, in New York there is an occasional nominal 
quotation for the German gold mark of 40.05 and 
for the Italian lira of 5.05. 

There seems to be little doubt that free market 
sterling will shortly become unobtainable. The 
official rates set by London are now dominant in 
relation to all currencies and are likely to prevail 
until the end of the war and for a. considerable 
period after the termination of hostilities. The 
pound is firmly linked to the United States dollar, 
and all other units except those of Continental 
Europe are governed by this relation. 


Course of Sterling Exchange 


The Commercial & Financial Chronicle 


July 6, 1940 


Only some adverse development impossible of 
prediction can serve to alter the sterling-dollar tie. 
This is on the supposition that Great Britain cannot 
fail to defend itself successfully from invasion and 
so maintain the integrity of the relationship of the 
British crown to its overseas commonwealths and 
possessions. 

Even assuming an outcome favorable to Great 
Britain, the pressure on its financial and commercial 
position is so severe that serious consequences can 
hardly fail to become apparent after the conclusion 
of peace. It is difficult to imagine how the former 
dollar-sterling ratio of $4.8665 to the pound can 
ever be restored even were the United States au- 
thorities again to fix the gold content of the dollar 
at the pre-devaluation level of 25 8-10 grains of 
gold 0.9 fine. After the Roosevelt devaluation of 
Jan. 31, 1934, sterling par became $8.2397 to the 
pound. 

It is inconceivable that the British monetary 
system will be changed by the outcome of the war. 
The pound will still continue to contain 12d. to 
the shilling and 20 shillings to the pound, as the 
devalued dollar still contains 100 cents and the less 
than 2-cent frane continues to contain 100 centimes. 
However, all present indications of fiaancial pressure 
on London point to a post-war pound below the 
present level. 

It is difficult at this juncture to see how serious 
inflation can be avoided in Great Britain. The 
London authorities are entirely aware of the be- 
setting difficulties. Only on July 2 Montagu Norman, 
Governor of the Bank of England, in a radio address 
describing the success of the new war loan indicated 
the widespread feeling of anxiety in London financial 
circles. 

Mr. Norman said that sales of the new 24% 
national war bonds had reached £61,000,000 in 
eight days. In appealing for a still greater re- 
sponse to the war loan, Mr. Norman said: “The 
main choice we have. to make now is saving or 
spending, investment in national war bonds or in- 
flation, and when you make the choice don’t forget 
that inflation impoverishes everyone.”’ 

* The circulation figures of the Bank of England, 
now at the highest levels in the Bank’s history, 
indicate the severity of the financial pressure. More 
directly bearing on the situation in this respect is 
the further substitution of Bank of England notes 
by the extension of the fiduciary issue in the early 
part of June by £50,000,000 to a new high of £630,- 
000,000. The fiduciary issue is the amount of 
currency which may be issued without gold backing. 
Since the Bank of England holds only a nominal 
amount of gold, the Exchange Equalization Fund 
being at present the depository for the country’s 
gold resources, and since the circulation now ex- 
ceeds the former fiduciary note limit, the Bank of 
England had no alternative other than to raise the 
fiduciary note limit. Latest informed comment 
from London is that in all probability the fiduciary 
limit must be extended again before another month. 

In an attempt to control the expanding circulation 
it has been decreed that the time-honored August 
bank holiday, which occurs on Aug. 5, will not be 
observed this year. The August bank holiday and 
the Christmas season have hitherto always marked 
peaks in note circulation. 

The value of retail sales in Great Britain is now 
approximately 5°% higher than a year ago, accord- 
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ing to statistics issued by the Bank of England and 
the British Retail Distributors Association. These 
increased values are also an indication of pressure 
and inflation as they represent increased prices and 
are accompanied by decreased volume of sales. 

The huge gold holdings of the United States 
reflect the general anxiety in Europe and particularly 
in London. The gold stock of the United States 
Treasury now exceeds $20,000,000,000, and repre- 
sents approximately 70% of the world’s monetary 
gold. An exceedingly large part of the gold has 
come from British sources. Since the middle of 
May $1,000,000,000 has been received. The in- 
crease during the last 12 months amounts to more 
than $3,910,000,000. Gold held for earmark for 
foreign account at the Federal Reserve banks totaled 
$1,725,318,548 on June 26. It cannot be definitely 
ascertained, but there can be little doubt that by 
far the largest part of the gold held under earmark 
is for British account. The British authorities 
regard the gold held by the United States as the 
primary source of British financial security since the 
pound sterling has now practically ceased for the 
time being to be the financial currency of world 
international commerce. 

London money market rates after a temporary firm- 
ness of a few days’ duration have returned to their 
former ease. London dispatches on Monday indi- 
cated that there had been a large turnover of funds 
in the market owing to the redemption of certain 
loans, including about £100,000,000 of 444% con- 
version loan and the customary July 1 dividend pay- 
ments. Easier conditions prevail with call money 
against bills at 34%. Discount rates are as follows: 
two months’ bills, 1 1-32%; three months’ bills, 
1 1-16%; four months bills, 1 3-32%, and six months’ 
bills, 14%. 

Canadian exchange shows a slightly steadier and 
firmer undertone in the free market, doubtless in- 
fluenced by the steadier rates for sterling. Some 
improvement has been induced by the beginning of 
tourist traffic from the United States to Canada. 
In the free market Montreal funds ranged during 
the week between a discount of 177% and a discount 
of 1234%. 

The amounts of gold imports and exports which 
follow are taken from the weekly statement of the 
United States Department of Commerce and cover 
the week ended June 26, 1940. 

GOLD EXPORTS AND IMPORTS, JUNE INCLUSIVE 

Exports 


20-26, 

Imports 
. *$2,456,939 
415,779,692 


Ore and base bullion__ 
Refined bullion and coin 


$418,236,631 





a sn sales: inst inte ; . 

Detail of Refined Bullion and Coin Shipments— 
Pn ai xt aims ..$241,575,998 —_— 
Netherlands... .-.- a me coos 1,020 p- 
Portugal....... SS ee ee ——s Ree > wWscésewe 
Switzerland_________._- . 135,972 aaneid ‘ 
Re aes ee ps See ee ee 101,377,517 Soak 
PO ee ee ee ae 
OR Sea ee = Sha ee. 66,357,360 aoa ae 
A aod ken pedis abaheetds wehéntusn nabbed ab> 1,235,955 
eS 1,795,068 ....... 
INN 51, ud win bcd a alae ae ao 1,139,328 
ee ee ee 45,546 


* Chiefly $436,312 Canada, $826,508 Mexico, $157,985 Ecuador, $161,669 
Venezuela, $558,231 Philippine Islands. 

Gold held under earmark at the Federal Reserve banks was increased 
during the week ended June 26 by $62,939,845 to $1,725,318,548. 


Referring to day-to day rates sterling exchange on 
Saturday last was steady, although sharply off from 
previous range. Bankers’ sight was $3.7614@$3.88; 
cable transfers, $3.7714@$3.89. On Monday ex- 
change was steadier and fractionally lower. The 
range was $3.76144@$3.8214 for bankers’ sight and 
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$3.77@$3.8314 for cable transfers. On Tuesday 
fluctuations were again inclined to narrow. Bankers’ 
sight was $3.7634@$3.8014; cable transfers were 
$3.7734@$3.8114. On Wednesday trading continued 
limited. The range was $3.7814@$3.821% for bank- 
ers’ sight and $3.7914@$3.84 for cable transfers. 
On Thursday, July 4, there was no market in New 
York. On Friday the market continued extremely 
quiet and steady. The range was $3.6714@$3.821%4 
for bankers’ sight and $3.6814@$3.8334 for cable 
transfers. Closing quotations on Friday were $3.68 
for demand and $3.681% for cable transfers. Com- 
mercial sight bills finished at $3.66, 60-day bills at 
$3.64, 90-day bills not quoted and documents for 
payment (60 days) at $3.64. Cotton and grain for 
payment closed at $3.66. 


Continental and Other Foreign Exchange 


HE French gold stocks continue to give rise to 

curious speculation and interest in banking circles 
everywhere. According to London advices on July 3 
it has been reliably reported that the greater part of 
the French gold was removed before the capture of 
Paris. Most of the reserve is believed to have 
reached the United States. It is thought that none 
went to London, as there was no necessity for such 
transfers due to the large French sterling reserve 
already there. A great deal of the French gold is 
believed to have been sent to Canada both before 
and during the last month of the conflict and it is 
thought that some last-minute shipments may have 
gone to North Africa. 

London also believes that the gold reserves of the 
Bank of Belgium went to France ahead of the German 
armies and subsequently left France before that 
country was overrun. In apparent confirmation of 
these views is the fact that Germany has thus far 
made no public assertions of gold captures. 

Should any gold be acquired by Germany from 
any source, public or private, it could be easily used. 
It might be spent in neighboring countries to pay for 
materials, thereby easing the strain on German in- 
dustry, which at present must produce export goods 
jn order to pay for imports. Neutral countries near 
Germany such as Switzerland, Sweden or Greece, 
could presumably ship the gold, which it is thought 
would finally reach the United States. Gold reach- 
ing the United States through such channels could 
hardly be identified as of German origin since it 
would probably be melted down before shipment 
and the integrity of the neutral shipper could not be 
legally questioned. 

The German Reichsbank statement as of the week 
ended June 22 shows total circulation of 12,785,345,- 
000 marks, the highest since the reorganization of 
the German bank and currency in 1924. When the 
World War began in 1914 the bank’s circulation was 
2,909 422,000 marks and at the end of the conflict 
in November, 1918 it was 16,959,000,000 marks. 
The Reichsbank’s ratio of reserves to outstanding 
circulation is 0.60%, the lowest on record. 

The present figure, high though it is, does not give 
a true picture of the German note circulation since, 
aside from the notes of the Reichsbank bearing a 
relation to its reserve coverage, there are many other 
forms of paper circulation in Germany and in the 
German-occupied countries, doubtless running into 
many billions of marks, which are never publicly 
disclosed. 
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Business interests in Germany profess the belief 
that the Reichsmark will be elevated to the rank of 
“the one standard currency” for future Continental 
economy and that gold will be entirely eliminated. 
In a recent issue of the official publication of the 
Ruhr coal and steel interests an editorial appeared 
on ‘‘New Europe’s Currency” in which it was asserted: 

“The gold standard has for us only historical 
interest” and “gold has become an intra-American 
problem.” 

The mining journal ‘“‘Deutsche Bergwerks Zeitung” 
asserts that non-American countries which in the 
past were forced to part with their gold reserves have 
now also on principle turned their backs on gold. 
It states further that no talk about gold redistribution 
throughout the world or even about giving gold away 
as a present to countries which need it can alter this 
situation. 

Holland dispatches on June 30 stated that the 
Netherlands Bank will publish exchange rates on 
Berlin, Stockholm and New York beginning on July 1. 

The Amsterdam Bourse was reopened on June 28 
on a limited scale. Unofficial trading will be strictly 
prohibited. No specific bank control has been pre- 
pared, although such machinery is in order for the 
stock exchange. Banking arrangements of every 
description now being reshaped in Holland are 
directly or indirectly formulated by the German 
authorities. Complete freedom is lacking and regula- 
tions put in force can hardly be regarded as perma- 
nent, since so far at least they appear to have the 
sanction of the Dutch Government in exile in London. 

On July 2 the New York Bankers Foreign Ex- 
change Committee received cable advices from Am- 
sterdam indicating that banks in Holland are now 
allowed to make payments to residents of the Nether- 
lands but that so far as non-residents are concerned 
guilder payments can only be made subject to per- 
mission of the Amsterdam Deviezen Institute. In 
either case no overdrafts are allowed. 

The Federal Reserve Bank of New York at the 
request of the Treasury made public on July 3 an 
exchange of notes between the State Department 
and the Minister of The Netherlands in Washington 
relative to the power of attorney given to the Nether- 
lands Minister by his Government in connection with 
‘frozen’? Netherlands credits in the United States. 

This power gives the Minister, Dr. Alexander 
Loudon, authority to operate all accounts and other 
assets in the United States belonging to the Nether- 
lands Government. Under the Netherlands Gov- 
ernment decree issued in London in this connection, 
title to claims “‘against persons, partnerships, com- 
panies, corporations, firms, institutions, and public 
bodies, which claims belong to natural or legal per- 
sons domiciled in the Kingdom of The Netherlands, 
as well as to all claims of the aforesaid persons for 
the delivery of gold deposited, insofar as these claims 
are in any form whatsoever capable of being en- 
cumbered, pledged, transferred, or sold, or the like, 
outside the realm of Europe”’ is vested in the Nether- 
lands Government. 

The term “claims” includes credits and capital 
and loans of corporations, regardless of whether they 


are evidenced by stock certificates, bonds, or other 
securities or commercial paper. Exempt from this 
transfer of ownership, which is as of May 24, are 
the claims that on May 15 were the property of 
Netherlands subjects or of citizens of nations not 
at war with The Netherlands. 
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The London check rate on France, which since 
shortly after the beginning of the war was officially 
fixed by the Bank of England at 176.50-176.75, 
ceased to be quoted on Monday, June 17. The last 
quotation in New York was 2.18 cents (nominal) at 
noon on June 15. As mentioned above, in New 
York as in London, Berlin marks are not quoted, 
nor is exchange on Poland, Czechoslovakia, Norway, 
Denmark, Holland and Belgium. All other Euro- 
pean rates are nominally quoted. There is little or 
no business being done even in Swedish and Swiss 
units, while forward Swedish and Swiss is not quoted. 
Exchange on Finland closed at 2.05 (nominal), 
against 2.04 (nominal). Exchange on Bucharest 
closed at 0.50 (nominal), against 0.50 (nominal). 
Greek exchange closed at 0.68 (nominal), against 
0.70 (nominal). Swedish exchange is nominally 
quoted at 23.90, against 23.90 (nominal). Swiss 
exchange is nominally quoted at 22.6714, against 
22.63 (nominal). Spanish pesetas are nominally 
quoted at 9.25, against 9.25. 

cindibnaie 
T°HE South American units are generally firm as 
a result of the supervision of the various national 
exchange controls. The Argentine free peso has, 
however, for some weeks shown a downward tendency 
accentuated in the last few days on reports of a poor 
export season and internal political dissension. 

In all the South American countries there has for 
some time been a growing strain on the general ex- 
change situation. Brazil, for instance, is now re- 
ported as losing fully 30% of her total exports in 
comparison with pre-war figures and the situation is 
viewed with great concern in Rio de Janeiro. No 
new steps have as yet been taken by the authorities 
to restrict importations to compensate for the loss in 
exports. It is doubtful whether such ‘measures 
would have an appreciable effect on the exchange 
situation inasmuch as about 85% of Brazil’s imports 
consists of indispensable merchandise. 

Peru is also undergoing an adverse exchange situa- 
tion. The blockade of most of the European markets 
for Peruvian exports, particularly cotton, and re- 
stricted imports by Great Britain, have diminished 
Peru’s supply of foreign exchange to such an extent 
that the Government has again, as upon other 
occasions during the last two years, called for and 
obtained the cooperation of commercial banks and 
of exporters for the purpose of diverting foreign 
exchange from speculative uses to the acquisition of 
strictly de luxe merchandise, which it is using exclu- 
sively for covering obligatory maturities and for the 
opening of credits abroad for necessary importations, 
services, &c. 

There is mutual agreement in financial circles in 
Peru that cooperative measures which have been 
successful in the past are preferable to legislative 
control. Since June 1 this cooperative undertaking 
has made it possible to route about 90% of the avail- 
able foreign exchange through the Central Reserve 
Bank, which purchases it at the current quotation 
and sells only to the commercial banks, allocating to 
each bank an amount corresponding to the volume of 
its foreign exchange operations during the last six 


months. The Central Bank makes no profit on 
these exchange operations and the banks have agreed 
with the authorities to observe a margin of 1% 
centavos between the buying and selling rate. Since 
about June 1 the commercial banks have purchased 
at sols 6.485 to $1 and sold at sols 6.50. 
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The Argentine unofficial or free market peso closed 
at 21.35@21.40, against 21.55@21.70. Brazilian 
milreis closed at 5.15, aga nst 5.15. Chilean exchange 
js nominally quoted at 5.17, against 5.17. Peru is 
nominally quoted at 1534, against 1534. 

sendin 

HE Far Eastern exchanges present no features 

of importance from those of recent weeks. For 
the most part these units closely follow sterling. 
However, Hongkong has been inclined to weakness 
since the end of June. The Shanghai yuan also 
seems to be under pressure. The Indian rupee is 
kept steady by its legal link to sterling at the rate of 
1s. 6d. per rupee. The Japanese yen is unchanged, 
being fixed to the dollar by the Japanese control. 

Closing quotations for yen checks yesterday were 
23.45, against 23.45 on Friday of last week. Hong- 
kong closed at 23, against 2454; Shanghai at 6 3-16, 
against 6.40; Manila at 49.85, against 49.85; Singa- 
pore at 4754, against 47°¢; Bombay at 30.31, 
against 30.31; and Calcutta at 30.31, against 30.31. 


Gold Bullion in European Banks 
HE following table indicates the amounts of gold 
bullion (converted into pounds sterling at the 
British statutory rate, 84s. 114d. per fine ounce) 
in the principal European banks as of respective 
dates of most recent statements, reported to us by 
special cable yesterday (Friday); comparisons are 
shown for the corresponding dates in the previous 
four years: 





























Banks of— 1940 | 1939 | 1938 1937 1936 
£ £ £ £ £ 

England _ *894,761| *129,915,501| 327,402,052) 327,294,534) 226,567,233 
France - _- 242,451,946; 311,709,184| 293,727,299) 296,116,493) 434,720,003 
Germany b3,659,000 3,835,150 2,522,000 2,481,450 2,372,300 
Spain ....- ©63,667,000} 63,667,000) 63,667,000) 87,323,000) 88,092,000 
Italy ..-_-- 217,440,000| 23,400,000) 25,232,000) 25,232,000) 42,575,000 
Netherlands| e97,714,000| 97,916,000) 123,436, 102,265,000; 49,517,000 
Nat. Belg. _| €132,857,000} 91,048,000) 80,520,000) 105,377,000} 107,490,000 
Switzerland| 86,730,000) 98,846,000) 72,588,000) 83,597,000) 49,292,000 
Sweden -- 41,505,000} 34,167,000} 29,151,000) 25,821,000) 24,007,000 
Denmark 6,505,000 6,555,000 6,540,000 6,548,000 6,553 ,000 
Norway - 6,667,000 6,666 ,000 7,442,000 6,602,000 6,604,000 
Total week_| 700,090,707) 867,724,835) 1,032,227 351) 1,068,657 ,477/| 1,037 789,536 
Prev. week_! 700,285,757! 870,501,876! 1,031,000,078 1,013,996,811'1,028,268,000 

s to the Currency and Bank Notes Act, 1939, the Bank of England 
statements arch 1, 1939 and since have carried the gold holdings of the Bank 
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ounce) the Bank reported holdings of £1,769,351; equivalent, . 
about £894,761 at the statutory rate (84s. 11}¢d. per fine ounce), according to 
calculations. In order to make the current figure comparable with former periods 
tabulation, we show English 








Wendell Lewis Willkie 


In the nomination of Mr. Willkie, the heartening 
result of the Republican National Convention at 
Philadelphia, the people of the United States perceive 
another of those rare and strange historical events 
in which great emergency seems to possess within 
itself some quality capable of bringing to leadership 
some man so richly endowed in everything essential 
to the avoidance of imminent disaster as to appear to 
have been miraculously created to meet the extreme 
needs of the hour. Success of the spontaneous move- 
ment to bring about his selection, scarcely a year 
from its earliest and most tentative beginnings, a 
movement even to the opening day of the convention 
without organization or personal direction, is a 
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unique incident in American politics, not likely to 
have its parallel for many future decades. It is a 
nomination made by public opinion, through the 
agency of a thousand delegates, all of whom were in 
an unprecedented situation of liberty to deliberate as 
jndividuals impelled solely by determination to 
organize victory at the polls in the name of an 
historic party, making its standard one to which 
intelligent and conscientious voters of all shades of 
past political opinions might rally to rescue this 
Nation from the impetuous extravagances and the 
dangerous and illusive vagaries of the New Deal. 
This, in itself, was an innovation vastly to be wel- 
comed. Back of every other convention for the 
nomination of candidates for the Presidency in our 
history, there have been dimly visible to the fully 
sophisticated, powerful and sometimes sinister bosses 
whose dictation, never wholly unselfish and too 
frequently motivated by interests indifferent if not 
inimical to the highest welfare of the masses, con- 
trolled large groups of delegates and not rarely 
dominated the ultimate result. In Philadelphia, 
nothing of the sort was discernible anywhere or 
existed. The gathering was one of free men and free 
women and bosses, sinister or otherwise, were con- 
spiculously absent, they had no part in the deliber- 
ations nor in the most fortunate result. 

In comparison with Mr. Willkie, it is scarcely 
conceivable that any man equally equipped, in- 
tellectually and by experience, to cope with the 
extreme exigencies of our national situation, as they 
today exist, could be found anywhere among those 
constitutionally eligible for the office of President. 
His election is called for not only to overcome and 
correct the enormous and accumulating abuses of the 
Roosevelt Administration and to forestall the un- 
imaginable but certain errors and dangers of its 
continuance, either under the present incumbent or 
some one deputized through his agency and by his 
favor, but also because, quite independently of the 
origin of the enormous difficulties immediately con- 
fronting the future of this representative democracy, 
he possesses in the most fortunate degree the precise 
qualities of judgment and leadership without which 
all hope of dealing successfully with existing problems 
would have to be abandoned. 

Consider, briefly, the magnitude and extent of 
those problems. Even as stated by those most 
friendly to the Administration under which they 
have accumulated, they include enormous additions 
to the current annual Federal expenditures and to 
the present National Debt, both for the purposes 
of far more extensive and costly preparations for 
national defense than were ever previously considered 
as even conceivably necessary or expedient. Men, 
pretending to be statesmen, have come to talk of 
multiplied billions for war equipment and munitions, 
and actually to appropriate these immense aggre- 
gates, before the funds they will require have been 
held in the Treasury, and before provision for ob- 
taining them has been made, as though they were 
dealing with the postulates and concepts of a fourth 
dimension rather than with factors directly con- 
trolling the standards of living, and the actual lives 
and welfare of 135,000,000 Americans. Already, as 
the National Economy League computes from the 
public records, the Federal military and naval 
appropriations, for expenditure during the fiscal year 
to end with June 30, 1941, have been swelled to 
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$4,300,700,000 while specific authorizations for 
naval vessels raise this astronomical aggregate about 
50%, to around $6,000,000,000. Beyond this, the 
Army, it is already foreshadowed, is soon to demand 
some $5,000,000,000 for immediate mechanization, 
with no one knows how much annually to maintain 
the machines when they are provided and for practice. 
And all this comes to a Nation bowed under the 
weight of more than 10 years of artificially prolonged 
depression hampered by an unsound monetary system 
and by a scheme of Federal taxation deliberately 
made oppressive for the purpose of penalizing certain 
normal and productive measures of industrial finance, 
having had the ordinary peace-uiime expenditures of 
its Government more than doubled by ill-considered 
and extravagant experimentation and _politically- 
manipulated doles, already facing the enormous 
accumulations of a first and second Presidential term 
of highly short-sighted and improvident deficit- 
financing, which has just been compelled to increase 
the limitation upon its funded indebtedness to 
$49 ,000,000,000, with the high probability that 
honest bookkeeping would disclose that the new 
limitation has already been exceeded. 

No sense of the reality of these deplorable factors 
in the situation, or of responsibility or regret con- 
cerning the enormous blunders of the processes 
through which it has been attained, appears to have 
permeated the White House. The first reaction of 
the President, after he announced his opinion that 
huge defensive expenditures must be added, was that 
because they were inevitable, as he declared, ques- 
tions concerning the methods of finding funds to 
pay for them were presently idle, or premature. 
Later, congressional reluctance to participate in 


new improvidence to such a degree, led to the im- 
provisation of a scheme of new and added taxation, 
but with no mitigation of the severities of maladjust- 
ment which add heavily to the public burdens and 
sharply curtail the revenue-producing potentialities 


of the very heavy tax-rates. Still later, he has 
turned to the promotion of taxes on so-called ‘“ex- 
cess profits,’ which he undertakes to popularize 
with the plea that they are devised to serve two 
masters, that of producing revenue and of con- 
fiscating profits, apparently without recognizing 
that in an attempt at such dual service, one or the 
other end is inevitably subordinated, oftern totally 
lost to sight. Moreover, the whole conglomerate 
of defensive preparations is without intergated 
planning, formless and void, as the New York 
“Times,” which supported Mr. Roosevelt in 1932 
and 1936, has more than once recently made ap- 
parent, in leading editorials. 

Continuance of such conditions under Mr. Willkie 
is as unthinkable and impossible, as it must be 
certain while Mr. Roosevelt occupies the White 
House and probable under any successor of the lat- 
ter’s choosing. Unlike Mr. Roosevelt, Mr. Willkie 
has met pay rolls, he has successfully dealt with great 
enterprises in which an unbalanced budget and an 
unsatisfactory balance sheet must carry all the 
penalties of unconcealable failure. In his business 
experience, difficult and far-reaching problems of 
exceedingly large proportions, both in management 
and finance, have pressed closely upon one an- 
other. They have been met with deliberation, never 
impulsively or with insufficient consideration of the 
factors of limitation, and in a broad and liberal 
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spirit which will prove as satisfactory to the public 
involved as it did to those whose interests of owner- 
ship and as creditors were held in his trusteeship. 

With such a background of experience, it is beyond 
doubt that Mr. Willkie, immediately upon his 
inauguration would proceed by safe steps to bring 
order out of the vast chaos and confusion sure to be 
left by his predecessor. Fedral financing and de- 
fensive preparations would be co-ordinated and, 
without sacrificing an iota of the national safety, 
expenditures would no longer be permitted to outrun 
the necessary provision, in whatever form should be 
required, for defraying them. There would, more- 
over, be planning and integration where there has 
been nothing but gratification of one reckless im- 
pulse after another or yielding to the revolutionary 
suggestion of some momentary favorite of the White 
House clique. 

In personality, the Republican candidate is wholly 
acceptable. His unstudied and wholesome de- 
meanor was not modified for the purposes of the 
seven weeks during which his candidacy for the 
nomination was actual and will not be altered during 
the campaign. Such as he was at the beginning of 
a career of rapid and honorable achievement, al- 
though with continuously increasing accumulations 
of strengthening experience, he will remain to the 
end of the arduous responsibilities he has assumed, 
however they may be increased by the public con- 
fidence. He is so honest and so direct that it is 
never necessary for him to preface an address by 
asserting, as Mr. Roosevelt so usually does, that he 
is speaking “frankly,” or “‘seriously,”’ or “‘honestly,”’ 
and he resorts to no small chicaneries of political 
manipulation, such, for example, as the postpone- 
ment of a nominating convention, in defiance of 
the precedents which require the party dominant 
at Washington, and therefore having the affirma- 
tive of an appeal to the country for a renewal of con- 
fidence, to be first in the selection of candidates and 


in the announcement of its program, in the hope that, 
owing to the delay and consequent doubt, the op- 
position may injure itself by some act or declaration 
different from that which would result were the pur- 
pose of the Administration fully revealed. 


Brazil 


President Vargas’s speech of June 11 was inter- 
preted here as a gesture of sympathy in favor of 
Germany and Italy. Basically the unfavorable re- 
ception accorded by many of us to some of the 
Brazilian leader’s remarks was due to our too pre- 
valent, and decidedly unreasonable belief that any 
nation not disposed to fight Germany at the drop of 
a handkerchief must be hostile to us. <A good 
deal, however, of our dismay was to be credited 
to the fact that Dr. Vargas’s address was de- 
livered the day after President Roosevelt’s Char- 
lottesville proffer of “the material resources of this 
nation” to the Allies, and his attack on Italy for 
entering the war on Germany’s side. It seemed to 
many of us, in contrast, that the Brazilian displayed 
such over-eagerness to welcome the dawn of a new 
day resulting from the European cataclysm as to 
outweigh his declaration of Brazil’s intention to be 
neutral in this war, and we did not like the con- 
notations of his admiration “for vigorous peoples 
fit for life” or the lessons he sought to derive for 
his people from recent occurrences. 
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This attitude is neither fair nor sound. Probably 
the world over, thinking men are pondering on the 
lessons of the pending events. Representative of 
American thought on this subject is the following 
contained in an editorial of the New York “Times” 
last Sunday. 

“But it does not follow that the German success is attri- 
buted to the dictatorship, the brutal repression of the Nazi 
system. The miracles of German organization were accomp- 
lished also by simple foresight, brain power, consistency 
and discipline in driving ahead toward a well-marked goal.” 

The second sentence of this quotation would have 
provided Dr. Vargas with an excellent text for the 
main constructive messages of his speech. He has 
been making substantially the same points for years: 
Brazil’s need of a balanced economy, directed by 
the state, with a fairer distribution of the comfort. 
and benefits of civilization; respect for the rights 
of business while insisting that business maintain 
itself within reasonable boundaries; creation of na- 
tional industries and manufactures to replace the 
articles which Brazil may not be in position to 
afford to import from abroad; “political discipline 
based on social justice”; replacement of the “sterile 
demagogy of political democracy” by an “economic 
democracy in which the government defends the 
people’s interests”; confidence that the Brazilians 
can meet the demand of the times for strong peoples, 
capable of self-sacrifice. 

Some of this is out of harmony with our own 
needs. Also, there was no formal denunciation of 
dictatorial regimes, such as we like to hear, which 
of course the background of the speaker would have 
made illogical. There was, however, his often re- 
peated express disclaimer of any desire to imitate 
other countries, or “affiliate with any doctrinary 
currents or iodeologies existing elsewhere”. More- 
over, this “regime of peace and order strictly Bra- 
zilian, and capable of impelling more rapid general 
progress to guarantee the security of all” is so much 
in harmony with the Brazilian Constitution of No- 
vember 10, 1937, in the adoption of which Dr. Vargas 
played so important a part, as to suggest that the 
main purpose of the speech was to show how well 
the regime established by that Constitution was 
adapted to the new times. 

At any rate no valid objection to the program 
could be made by us since it is intended to apply to 
Brazil’s domestic affairs. Near the beginning of 
the speech President Vargas had declared that “we 
are united by ties of strict solidarity with all Amer- 
ican countries around the ideas, aspirations and 
common interest in our defense.” The real key to 
the foreign policy of Brazil—and, it may be added, 
other South American countries—with respect to us, 
is to be found in the Vargas speech of June 29, in 
which, after reaffirming the address of June 11 as 
warning the Brazilians to be vigilant and courage- 
ous, as well as to have confidence in the regime of 
the 1937 Constitution, he said: 

“Continental solidarity. to be true and lasting, must rest 
on respect for national sovereignty and freedom of political 
organization in accord with desires, interests and necessi- 
ties. We thus understand the Monroe Doctrine and thus 
practice it.” 

Brazil wishes primarily to safeguard and work 
out her own independent destiny. While she would 
accept a certain amount of cooperation from us, she 
would reject anything approaching an hegemony or 
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exclusive terms on our part. She has believed that 
we will enter the European war and seek to involve 
her therein. Brazil wishes to have as diversified 
relations with as many foreign countries as possible 
and not confine them to any one group. 

A brief review of Brazilian history is necessary 
for a clear understanding of what the country is 
now. Brazil is not only differentiated from the 
rest of South America because of its Portuguese or- 
igin, but also because it was an Empire from 1822 
to 1889. During the almost 50 years of rule of Dom 
PedrolI Brazil achieved a sense of unity, which may 
be regarded as remarkable in view of the diversity 
of the peoples, the enormous area and the different 
climatic conditions involved. Many historians be- 
lieve that, under such adverse circumstances, a re- 
publican form of government would have resulted 
in the breaking up of the country early in the nine- 
teenth century. Dom Pedro was an enlightened 
monarch, and took his constitutional prerogatives 
and duties very seriously. During his reign, the 
educated classes, who elected the members of the 
lower house of parliament acquired a long experi- 
ence in politics and the duties of a free electorate. 
The higher officials, appointed by the Emperor were 
notable for their ability and integrity. Dom Pedro, 
until poor health near the end of his reign lessened 
his energies, insisted on discipline in the army and 
forbade it to play politics. 

Unfortunately, the Empire had inherited negro 
slavery. It was not until 1853 that the traffic in 
slaves ceased. The abolitionist campaign started 
in the sixties and bore considerable fruit before com- 
plete emancipation without compensation was de- 
creed on May 13, 1888. 


Dom Pedro had always 
hated slavery. It was, however, his daughter who, 
during his absence in Europe, induced parliament, 
midst great popular enthusiasm, to pass the neces- 


sary decree. The owners lost some 700,000 slaves, 
which they valued at about $195,000,000. The mon- 
archy thus was deprived of the support of an impor- 
tant class, which joined the disgruntled army 
officers. Within eighteen months the Empire was 
overthrown. At that event President Justo of Vene- 
zuela is said to have remarked: “The only republic 
in South America is ended.” 

For five or six years military dictatorships ensued, 
and with them an orgy of extravagance, inflated cur- 
rency and speculation. British financiers and in- 
vestors proved as unwary as did our own some thirty 
years later, in making improvident loans. In the 
middle nineties Brazil began to be ruled by a series 
of able civilian presidents, with one exception. 
Until 1930 they governed mainly according to con- 
stitutional form. In practice they usually had 
a great deal to do with the selection of their suc- 
cessors. 

Normally, the new president had been governor 
of either the State of Sao Paulo or that of Minas 
Geraes, the two most important states. In 1930, 
however, owing to the depression and consequent 
collapse of the foreign trade, the loan crisis and the 
attempt of the president to have himself succeeded 
by a candidate of his own choice in an election 
widely believed to have been unfair, a revolt oc- 
curred, and Dr. Vargas, the unsuccessful candidate, 
Governor of the increasingly important state of the 
extreme south—Rio Grande do Sul—was installed 
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in office as dictator by a group of Generals. It was 
the first and, so far, the only successful revolt of the 
Brazilian republic. 

The Vargas platform had included planks for the 
development of a broader basis for the economy of 
Brazil by stimulating other forms of agricultural 
enterprise in addition to the principle crop—cof- 
fee—, by encouraging domestic production of sta- 
ples, which could be produced in Brazil, by aid- 
ing the creation of new and protecting all national 
industries. This program Dr. Vargas has, with con- 
siderable ability, tenacity of purpose, and vigor, 
endeavored to carry out. He has made good cabinet 
appointments and has long retained his foreign 
minister Dr. Aranha, who is said not always to 
have agreed with him. His methods cannot, in many 
cases be reconciled with Brazil’s well-rooted parlia- 
mentary tradition. Much of his social policy and 
especially his economic aims have, however, wide 
popular support. It is to be hoped for the good of 
all concerned that any conflict of views will be com- 
promised, temporarily at least, and that the coun- 
try will face the next few difficult years with a 
united front. Most Brazilians have also supported 
the spirited and evidently sincere efforts made by 
the Government to minimize the propaganda ac- 
tivities and influence of alien groups, though, 
according to our newspaper reports, these keep 
bobbing up again and again. 

In 1934 under a constitution providing for a more 
centralized form of government with greater powers 
in the President, Dr. Vargas was elected for a term 
of four years. In 1937 under his leadership a new 
Constitution was formulated and later adopted. It 
is long and detailed, containing 187 articles. The 
supreme authority is in the President. The tendency 
to concentrate power in the Federal Government is 
accentuated. The legislative power is shared by the 
National Parliament with the National Economic 
Council and the President. The initiative in legis- 
lation rests “in principle” with the Government. No 
member of Parliament may intiate bills, though a 
group of one-third of the members may do so, except 
on matters relating to taxation or involving increase 
in expenditures. The section on the “Economic 
Order” is full of detailed provisions relating to la- 
bor, economic production, the mineral wealth of 
the country, banks, land titles, liberal professions 
and immigration, including the outlines of a quota 
system. The provisions relating to the National 
Economic Council and its powers in connection with 
the “corporative organization of national economy” 
show the influence of ideas Mussolini put into effect 
in Italy. The Federal Courts may, by absolute ma- 
pority vote, declare a law or act of the President 
unconstitutional; but a decision as to the unconsti- 
tutionality of a law may be overruled on the initia- 
tive of the President by a 2/3 vote of both Chambers. 
By a device not previously unknown to Latin Amer- 
ica, Dr. Vargas, owing to a “transitory” clause of the 
Constitution, was automatically confirmed in office 
for a term of six years when that charter was 
adopted. 

Brazil is the sixth largest country of the world, 
and is exceeded only by Russia, China, and Canada, 
if contiguous area only is considered. She extends 
over 3,286,170 square miles, and includes 47.8% of 
the territory of South America. The country may 
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be divided into three general climatic and topogra- 
phical areas: 

I--Amazonian Brazil (68% of the total) which 
possesses great potential wealth in wild rubber, 
vegetable oils and timber. In some places this 
region is adaptable for cattle raising and crops to 
a restricted extent. 

II—North East Brazil (14%) has much semi- 
desert scrub land, but also considerable forested 
areas. It is subject to devastating droughts at 
irregular intervals. In the more humid sections, or 
where irrigated, the land lends itself to the culti- 
vation of cocoa, cotton, sugar cane, tobacco, fibrous 
plants and coffee. Oil nuts and Carnauba palm-wax 
are collected in the forest. 

II1I—Central and South Brazil (18% of the total 
area) is the most fertile and productive region and 
contains the bulk of the mineral wealth and about 
60% of the total population. The average mean 
temperature is 68°, the average maximum 77° and 
the average minimum 61°. 

The population of Brazil was estimated in 1938 
to be 44,115,825. Its increase has been mainly due 
to natural growth rather than to immigration. The 
great bulk of the population lives within 250 or 300 
miles of the coast. Between 1822 and 1936, but 
mostly after the Empire fell the immigrants 
amounted to some 4,800,000. The most numerous 
were the Italians, Portuguese, Spaniards and Ger- 
mans with heavy accessions of Japanese in the last 
few years. About half of the immigrants later left 
the country. The last census taken was that of 
1930. Consequently more recent figures are merely 
estimates. There, are said to be about two or three 
million people of Italian descent in Brazil, and the 
percentage of those with some Italian blood has even 
been figured as high as 35%. Sao Paulo the great 
industrial city of the south central region is the 
largest “Italian” city after Rome, Naples, Milan 
and New York. 

Those of German extraction are said to number 
about 1,000,000, most of them of families who have 
lived in Brazil for several generations, as the Ger- 
mans began to go there in the 1820s. They are in- 
fluential, especially in business. There are about 
220,000 of Spanish descent. It is estimated that 
there are anywhere from 100,000 to 300,000 Japanese 
in Brazil. They are an important part of the popu- 
lation of Sao Paulo. The Japanese have shown 
themselves to be skillful farmers, and have had not 
a little to do with the development of cotton plant- 
ing in Brazil. The Germans, Pole, Lithuanians and 
other Eastern Europeans, also, have done well in 
agriculture. 

Those of European descent predominate in the 
South-Central region. Especially in the north-east, 
the Portuguese, Spanish, Dutch, French, Indian and 
Negro combinations, or sub-combinations, are 
slowly fusing into what may prove to be in six or 
seven generations a define mestizo type. While 
Brazil has had sectional difficulties due to dissimi- 
larity of racial make-up, there is probably in that 
country less racial prejudice than anywhere else in 
the world. There is, of course plenty of space for 
immigrants. The central and southern regions alone 
might, by proper methods, absorb all the immigrants 
who would be likely to come for many years. In 
order, however, not to disturb the economic position 
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of her working class and to prevent an unbalanced 
influx, Brazil’s new constitution now limits the 
quota of immigration from any one country in any 
one year to not exceeding 2% of its nationals re- 
siding in Brazil during the previous 50 years. Also, 
the agricultural “colonies” which have often tended 
to be composed of homogeneous groups, now must 
have at least 30% born in Brazil, and no one foreign 
element may exceed 25%. In order to prevent too 
great a drift to the cities, the law also requires 80% 
of each immigrant quota to spent at least the first 
four years in rural areas. 

Rio de Janeiro, with a population of 1,848,758, is 
the capital and largest city. About 26.4% of the 
country’s foreign trade—mostly imports—passes 
through its port. However, Sao Paulo, with a popu- 
jation of 1,268, 894 is the main industrial and com- 
mercial center of Brazil. Its port, Santos, carries on 
44% of Brazil’s foreign trade. The State of Sao 
Paulo has been, on occasion, out of patience with the 
rest of the country, feeling that it pays a dispropor- 
tionate part of the national expenses (about one- 
third) while only a minimum (444%) of the na- 
tional funds are spent within its confines. 

Brazil is potentially the richest country in the 
world as a source of a great variety of raw materials 
of the vegetable and mineral kingdoms. Her poten- 
tialities as a source of wealth of the former order 
are great. This is illustrated by the fact that about 
one-quarter (50,000) of the world’s floral species are 
native there. Brazil’s forests extend over }0% of 
her territory, and contain a great variety of growth. 
Professor Vavilov of Cornell has said that in quan- 
tity and quality the forest wealth of Brazil is “in- 
superable”. This abundance of raw materials 
includes not only a great variety of valuable timber, 
which, however, is not usually found in woods or 
groups of the same species, but also a great number 
of plants which can supply food, industrial, medi- 
cinal and forage products. Like much of the wealth 
of Brazil is still largely undeveloped. 

Brazil’s economy is mainly agricultural, and 70% 
of her working population is engaged in it and the 
related livestock business. It is realized that, while 
many of their coffee, cocoa and cotton plantations 
are as modern and efficient as any elsewhere, the 
agricultural methods long prevailing in Brazil have 
been neither economical nor helpful in conserving 
the riches of the soil. Hitherto, the tendency in 
great part has been to exhaust the soil by improvi- 
dent methods, and then abandon the old plantation 
and move to a new one. 

Vast estates have long dominated Brazil’s agri- 
cultural structure and recent advices are that in 
the state of Sao Paulo at least this is no longer 
true. Carleton Beals in “America South” published 
in 1937, wrote that 461 Brazilian estates average 
148,000 acres and aggregated 68 million. One was 
larger than the United Kingdom, another larger 
than Portugal. 

There have not been, because of poor and com- 
paratively scanty means of communication, sound, 
varied links between the cities and their rural hin- 
terlands. It has been pointed out that even the 
great city of Sao Paulo has railway and highway 
connections wrich would be inadequate in a 
city one-fifth its size in Europe or the United 
States. 
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Brazil has been a one crop country until recently, 
first sugar, then rubber, until the Kew Nurseries 
near London discovered that the Brazilian rubber 
trees grew well among the abundant labor fields of 
southern Asia. Then coffee took rubber’s place and 
is still the leading crop. The tendency has been to 
rush into one crop when it was profitable and when 
it proved a precarious means of sustenance to turn 
helter-skelter to another. Recently Professor P. E. 
James of Michigan University referring to the cul- 
tivation of the newer areas in the State of Sao 
Paulo said: “In 1936, coffee was no more the ideal 
growth—and was substituted by cotton: but now it 
is no longer cotton—oranges are the last word. 
Nowhere is any consistency or stability to be found; 
only the race towards new forms of exploitation for 
immediate profit.” 

Unwise Government aid led to overproduction of 
coffee. The Government has had to burn huge 
quantities in order not to disturb world prices too 
much. Though now the crops are usualy kept 
within sight of the limits of the probable demand, a 
last week’s news item indicated that the 1940-1941 
crop was estimated at 22 million bags, and that the 
Government will withdraw 25% thereof from the 
market, to prevent its disruption owing to the 
shrinking exports to Europe. 

In the last decade the Government has in a great 
variety of ways sought to develop and stimulate a 
many sided and more efficent agriculture economy. 
Coffee is still the leading crop, and Brazil supplie: 
not only her own huge demand but also about 58% 
of the world’s, including over 90% of ours. In 1929 
the cotton crop was unimportant. Last year’s crop 
amounted to 450,000 tons, of which 130,000 tons 
were consumed domestically. Until cotton was de- 
veloped, the second largest crop was corn, consumed 
domestically. Sugar cane is the fourth in value 
among Brazilian crops. Rice is now an important 
product with about 214 million acres under culti- 
vation. 

Brazil now ranks third among world rice pro- 
ducers. After the Gold Coast Brazil is now the 
world’s greatest producer of cocoa. 98% is grown 
in the State of Bahia. Brazil occupies the fifth 
place on the list of countries growing tobacco. Citrus 
fruit, bananas, manioc (from which a flour is made 
required by law to be used in all bread), pineapples, 
mate tea, beans and a large variety of truck crops 
are other important products of Brazil. 

Brazil’s great variety of soil and climate has 
given her livestock a wide range of types. In the 
south she has recently begun to breed stock of the 
European breeds. In the more northern regions 
these would not thrive and experiments have been 
made with East Indian cattle and crosses with na- 
tive stock as more suitable to tropical climates. 
Brazil possesses more cattle than Argentina. In 
1937 it was estimated that Brazil had nearly 41 
millian head in addition to 25,397,790 pigs, about 
131% million sheep, 6 1/5 million horses, 6 million 
goats and 314 million asses and mules. The impor- 
tance of her livestock production is indicated by the 
fact that hides and skins ranked third in 1937 among 
her exports, and meats fifth, both together agrre- 
gating in value 2314 million dollars. 

Brazil has a varied and very important mineral 
wealth largely unexploited. She has in great abun- 
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dance the two minerals—iron and coal—which form 
the basis of modern heavy industry. Recent esti- 
mates by Prof. F. 8S. Warner of the University of 
Pennsylvania show that over one-fifth of the iron 
ore deposits of the world are in Brazil. They are 
said to be of very superior quality and unusually 
rich. German interests attempted to negotiate their 
exploitation on a large scale, apparently without 
result. Now, however, a mission of Brazilians is 
due here this week to obtain cooperation for a well 
integrated, large scale steel business. The New York 
“Times” indicated last week that the group desired 
to obtain ten million dollars from the Federal Loan 
Administration and seven million from private in- 
terests in addition to thirteen million from Brazil. 
The “Times” stated that the United States Steel Cor- 
poration has offered to supervise construction 
of the plant and furnish technical advice and 
assistance. 

Brazil has estimated coal reserves of 5 billion 
tons and a production which in 1938 amounted to 
850,000 tons. The quality is not of the highest but 
equals that of Japan, who uses her own coal ex- 
clusively in her great industries. The Brazilian 
manganese deposits estimated at 250,000,000 tons 
place Brazil among the four or five largest world 
sources of that important industrial metal. Other 
valuable minerals existing in Brazil include baux- 
ite, diamonds, gold, lead, nickel, pyrites, radio-active 
minerals, bituminous schists and probably oil. Al- 
together this mineral wealth, and the still unde- 
veloped water power promises a broad domestic 
basis for the future industries of Brazil. 

To widen the economic structure and avoid too 
great a relative reliance on foreign trade the Gov- 
ernment has encouraged and assisted in the growing 
development of domestic industries. Sao Paulo is 
the greatest industrial center of South America with 
an annual production valued at about $142.300,000 
(figuring a milreis at 20 to 1). The Brazilian in- 
dustries got their start when communications with 
Europe were interrupted during the last war. The 
units are mostly small, though there are a few large 
plants, with modern equipment in the textile, shoe, 
cement, metal working, and meat packing indus- 
tries. About half of the plants are of Brazilian 
ownership. Their products, except meats and hides, 
do not figure to any important extent in the export 
trade. The most important industrial group of the 
country is that producing textiles. 

The total railway mileage of Brazil is about 21,000 
miles according to the most recent available data. 
Only in the south and center is there anything 
approaching a system. Elsewhere the railroads are 
mainly isolated lines of communication between the 
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ports and part of their hinterland. In 1936 there 
were 119,684 miles of highways of which 83% were 
unimproved dirt roads. Since then an important 
highway linking Sao Paulo with the south has been 
under construction. There remains however, much 
to be done in improving communications throughout 
the country, though it must not be forgotten that 
water has been the most important means of com- 
munication. There are about 27,500 miles of navi- 
gable river waterways most of them in the Amazon 
and north-east regions. 

Like most Latin American countries Brazil (being 
a debtor nation) has been largely dependent on her 
export trade for her prosperity. More especially 
has she had to sell her chief crop—coffee—at a 
profit in order to meet her debts. To avoid too 
great a reliance on this one crop and its price flucu- 
ations, the Brazilians have, with considerable suc- 
cess during the last ten years, endeavored to develop 
other exports. Accordingly, not so much by reduc- 
ing the quantity of coffee sent out of the country as 
by increasing other exports the percentages of cof- 
fee in relation to the total Brazilian exports has 
dropped quite steadily from 71.54% in 1928 to 39.8% 
in 1939. In the last year cotton was second with 
20.6% followed by hides and skins, cocoa, meats, 
oranges, Carnauba wax, wood, tobacco and castor 
oil seeds etc. in that order. The 1939 exports aggre- 
gated in value $280,775,950 (rate 20 to 1). 

The total imposts in 1939 aggregated in value 
$249,181,600. The chief imports were in order: 
briquettes, coal and coke; gasoline; steel and iron; 
diverse combustibles, and skins. 

The trade of the United States with Brazil in 
1939, according to our Government’s figures was: 
exports to Brazil valued at $80,329,000, the highest 
since 1929; imports from Brazil valued at $107,250,- 
000, about $10,000,000 more than in 1938, but over 
$13,000,000 less than in 1937. 76.5% of our 1939 
exports to Brazil were finished manufactures, espe- 
cially machinery and vehicles. Semi-manufactured 
articles were 18.7% of the total; crude materials 
were 3%; crude foostuffs, 1.8%; and manufactured 
food stuffs, less than 1%. 72.9% of our 1939 im- 
ports from Brazil were crude food stuffs, principally 
coffee and cocoa. Crude raw materials figured at 
21.1% ; manufactured food stuffs at 3% and semi- 
manufactured articles at 2.4%. In 1939 we bought 
36% of Brazil’s exports and furnished her with 
33.37% of her imports. 

This trade is an important tie between our two 
countries but we must not forget that it is of vital 
importance to Brazil that the basis of her export 
trade should be wide and also that we are not in- 
terested in many of her exports. 








The Capital Flotations in the United States During the Month of June 
and for the Six Months of the Calendar Year 1940 


The corporate capital issues market, which entered into 
a state of repose in mid-May, after the extension of European 
hostilities to the Low Countries of Europe and the sub- 
sequent collapse of the Allied defenses, remained dormant 
throughout June, except for the offering of $38,000,000 Jersey 
Central Power & Light Co. 3\%s on June 24, by a nation- 
wide group of investment houses, and a few minor issues, 
no one of which was for as much as $500,000. The public 
market’s loss, however, has been, so to speak the private 
market’s gain, for no less than $71.393,808, of private issues 
were placed in June and $80,900,000 in May. Earlier in the 
year private placements had seemed to be on the deeline 
but the volume in the past tavo months has been almost equal 


to that of the first four months. Chief among last month’s 
private placements was the $46.000.000 issue of Carolina 
Power & Light Co.’s Ist 334s. The May totals have been 
revised upward by the coming to light this month of the 
private sale of $60,000,000 notes and debentures of General 
Motors Acceptance Corp. These issues fall entirely into 
the new capital classification and the revised May figures 
= — radically different from those originally pub- 
ished. 

The amount of all corporate issues disposed of last month. 
either privately or publicly, aggregated only $111,615,808 
or the smallest total since last September. Nearly the 
whole amount was for refunding outstanding issues, only 
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$9,339,328 being fe: new capital purposes, the smallest 
amount in this classification since January, 1939. 

Publie utilities were the principal participants in June’s 
capital market, taking $97,805,000 of the total, all but 
$3,785,000 of which went to refund old issues. Most of the 
balance, $7,000,000 was taken by the railroads. 

Financing through stock issues played only a minor role 
in June; $1,818,808 was the total amount placed, nearly all 
of which was common stock. Air manufacturing and trans- 
port companies took all but $65,000 of the proceeds of the 
month’s stock financing. Five different companies shared 
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Unlike the corporate result. municipal financing in June 
managed to reach as great an aggergate as most previous 
months in 1940. The June total of $83,721,505 compared with 
$50 ,067 ,352 in May and $75,745,615 in April. Of the June 
total $70,271,505 represented new indebtedness, the largest 
amount in this classification of any month this year. 

Below we present a tabulation of figures since January, 
1938, showing the different monthly amounts of corporate 
financing as revised to date. Further revisions of the 1939, 
as well as the 1940 figures, will undoubtedly be necessary 
from time to time, particularly as additional private financ- 

























































































the total. ing is brought to light in annual reports and other places. 
SUMMARY OF CORPORATE FIGURES BY MONTHS, 1940, 1939 AND 1938 
1940 *1939 *1938 
New Capital Refunding Total New Capttal Refunding Total New Capttal Refunding Total 
s $ s $ $ $ $ $ $ 

pS EEE SS Ae 35,404,718 | 137,459,832 | 172,864,550 5,926,032 | 10,386,300 | 16,312,332 46 364,596 4,141,400 | 50,505,996 
oo cee emesis g 45,404,059 | 210,841,581 | 256.245,640 23,833,072 | 136,115,000 | 159,948,072 40,851,910 | 62,224,590 | 103,076,500 
ul hii-caehabthdeeedakeds 30,527,491 | 103,799,050 | 134,326,541 56,879,191 | 48,688,660 | 105,567,851 23,995,213 | 58,643,000 | 82,638,213 
First quarter.............- 111,336,268 | 452,100,463 | 563,436,731 86,638,295 | 195,189,960 | 281,828,255 |} 111,211,719 | 125,008,990 | 236,220,709 
pe RASTA EL 53,925,210 | 192,353,442 | 246,278,652 78,200,042 | 181,769,350 | 259,969,392 11,683,361 | 66,750.000 | 78,433,361 
Sti tnstdnatisindiésiasadl 89,287,130 | 82,660,300 | 171.947,430 21,740,443 | 161,502,000 | 183,242,443 37,574,800 | 25,691.650 | 63,266.450 
Si aitincibiidinidhstdatidiiatl 9,339,328 | 102,276,480 | 111,615,808 31,241,064 | 251,798,424 | 283,039,488 |} 202,315,995 | 98,791,000 | 301,106,995 
Second quarter...........- 152,551,668 | 377,290,222 | 529,841,890 || 131,181,549 | 595,069,774 | 726,251,323 |] 251,574,156 | 191,232,650 | 442,806,806 
I 263 887,936 | 829,390,685 |1,093,278.621 || 217,819,844 | 790,259,734 |1,008,079,578 || 362,785,875 | 316,241,640 | 679,027,515 
PRE CS HR rere 49,703,366 | 180,669,959 | 230,373,325 || 120.275.508 | 55.545.225 | 185.890.831 
catenin tnhnanun i. comieaaial 25,894,844 | 317,462,641 | 343,357,485 || 128,263,570 | 211,140,930 | 339,404,500 
Janeane © ‘dibiddedt '2addealiie 16,019,150 | 79,195,000 | 95,214,150 84,937,241 | 65,135,600 | 150,072,841 
Pc tsechetal .: saneniedsl» pimeniiee t... tenia 91,617,360 577,327,600 | 668,944,960 || 343,476,317 | 331,821,855 | 675,298,172 
SOA ccdiddcictted * Seok Po Lei eee 309,437,204 !1,367,587,334 !1,677,024,538 1} 706,262,192 | 648,063,495 |1,354,325,687 
EATS RM Bley UR RR Ry fell rr 8 20,297,396 | 157,474,063 | 177,771,459 63,921,610 | 274,237,144 | 338,158,754 
Dt atshesiidsacsiabest | Alelsalll \tebabase D-' seeuiibel 21,640,375 | 90,834,833 | 112,475,208 43,520,873 | 107,701.800 | 151,222,673 
Dicandktnidiapiinnesl:.jaetein Aieiibant: Yee 30,528,057 | 195,817,158 | 226,345,215 59,644,275 | 237,143,300 | 296,787,575 
CR Cds “sade “nie ~ eee 72,465,828 | 444,126,054 | 516,591,882 || 167.086.758 | 619,082,244 | 786,169,002 
Twelve months..........-- res ep oem pre 381,903,032 '1,811,713,388 '2,193,616,420 |! 873,348,950 |1,267,145,739 '2,140,494,689 








* Revised. 


NOTE—In addition to the revisions already noted in previous issues of the ‘“‘Chronicle,”’ the following changes have been made: 
LONG-TERM BONDS AND NOTES 


Allocation of Proceeds 


Month Classtfication Amount Name of Issue— 
Add Jan., 1940 Miscellaneous *$5,000,000 H. L. Green & Co., Inc., 15-year 4% sinking fund debentures, 1955__...----. $1,000,000 new capital 
4,000,000 refunding 
Deduct Mar., 1940 Public Utility 550,000 Ohio Telephone Service Co. Ist 4s, series A, 1959____._....----.--+.-----. Refunding 
Correction a Mar., 1940 Public Utility 3,800,000 Central Electric & Telephone Co. Ist mtge. & coll. lien 444s, 1965____..-..-. { 1,407,250 new capital 
2,392,750 refunding 
Add May, 1940 Miscellaneous *50,000,000 General Motors Acceptance Corp. 2% notes due 1949___..___._._---------- New capital 
Add May, 1940 Miscellaneous *10,000,000 General Motors Acceptance Corp. 1%% serial debentures, 1941-50___.....-.--. New capital 
Deduct May, 1940 Land, Buildings, &c. 35,000 Mt. Tabor Presbyterian Church of Portland 44%4-5% bonds, 1941-50_______-- Refunding 
Add Mar., 1939 Equip. Manufacturers *3,900,000 General American Transportation Corp. 2%% equip. trust certifs., series 30._. New capital 
Add April, 1939 Land, Buildings, &c. 60,000 Lutheran Hospital of Sioux City lst mtge .4s, 1939-49__..........-.-.------ | 20,000 Refunding 
|40,000 new capital 
Add June, 1939 Public Utility °3.000.000 8&6. Louls County Water Oo. let 3548, 1060... . . ccncccwcccccccccccesccccess New capital 
Correction b July, 1939 Public Utility 110,000 Northwestern Wisconsin Electric Co. Ist 5s, series A, 1954_.____-....-.------ {73-408 refunding 
39,000 new capita 
Add July, 1939 Land, Buildings, &c. 50,000 Sisters of St. Benedict of Crookston, Minn., Ist 3-4% bonds__..-..--.-.--.-. New capital 
Add July, 1939 Public Utility *300,000 Winchester Water Works Co. Ist 48, 1964.................--.-----------.-- 242,800 refunding 
58,000 new capital 
Add Sept., 1939 Public Utility 99,000 Redlands Water & Power Co. Ist 3%s, 1940-49_________-..-----------.---. Refunding 
Add Oct., 1939 Land, Buildings, &c. 190,000 St. Augustine Parish, Kalamazoo, Mich., Ist ref. 244-4% bonds, 1940-51___-- 160,500 refunding 
29,500 new capital 
Add Nov., 1939 Land, Buildings, &c. 20,000 Immaculate Conception Parish of Niles, Mich., 24%-4% bonds, 1940-51____-_.-. Refunding 
Add Nov., 1939 Land, Buildings, &c. 15,000 St. Mary of the Lake Parish, New Buffalo, Mich., lst ref. 244-4% bonds, 1940-51 New capital 
Add Nov,, 1939 Land, Buildings, &c. 30,000 St. Stanislaus Parish, Jackson, Mich., 24-4% bonds, 1940-51_............-. 22,500 refunding 
7,500 new capital 
Add Nov., 1939 Publie Utility *210,000 San Jose Water Works Ist mtge. 3%(s, series A, 1961....._.-.---.---------. New capital 
Add Dec., 1939 Public Utility *1,150,000 Ohio Central Telephone Co. 4s, series A, 1962......-.--- LY Sey ee Refunding 
Add Dec., 1939 Public Utility *150,000 Pennsylvania State Water Corp. Ist collateral trust bonds, 1966._._......... New capital 
Add Dec., 1939 Land, Buildings, &c. 230,000 St. Adalbert’s Parish, Grand Rapids, Mich., Ist ref. 3-4% bonds, 1940-54_... ease eee. 
, new capit 
Add Dec., 1939 Land, Buildings, &c. 188,000 Sisters of St. Dominic of Kenosha County, Wis., Ist ref. 3-4% bonds, 1941-52... Refunding 
SHORT-1ERM BONDS AND NOTES 
Month Classification Amount Name of Issue— Allocation of Proceeds 
Add Mar., 1939 Public Utility *$2,000,000 Central Illinois Electric & Gas Co. 3-year 3%% notes...........--.-.------ Refunding 
STOCKS 
Month Classification Amount Name of Issue— Allocation of Proceeds 
Add Jan., 1940 Other Indus. & Mfg. $200,000 Pressed Metals of America, Inc., 20,000 shares of common stock (par $1) ___--- New capital 
Add Jan., 1940 Other Indus. & Mfg. 1,500,000 Radio-Keith-Orpheum Corp. 500,000 shares common stock (par $1) _...-..---. New capital 
Add Jan., 1940 Public Utility 650,000 Bridgeport Hydraulic Co. 25,000 shares of common stock (par $20)......---. New capital 
Add Feb., 1939 Other Indus. & Mfg. 262,500 Ryan Aeronautical Co. 75,000 shares of capital stock (par $1)._.............. New capital 
Deduct July, 1939 Other Indus. & Mfg. 539,000 Thompson Automatic Arms Corp. 250,000 shares capital stock (par $1)-__----- New capital 
Add Oct., 1939 Other Indus. & Mfg. 100,000 Micromatic Hone Corp. 20,000 shares 7% cum. preferred stock (par $5)-__-.-.-- New capital 
Add Oct., 1939 Miscellaneous 1,967,875 Panhandle Eastern Pipe Line Co. 78,715 shares of common stock (no par).... New capital 
Add Dec., 1939 Miscellaneous 3,375,000 American Business Credit Corp. 500,000 shares class A common stock (par $1). New capital 
Add Aug., 1938 Miscellaneous 1,250,000 American Business Credit Corp. 200,000 shares class A common stock (par $1) New capital 





* Indicates issues placed privately. 


a Originally full amount was included in “refunding’’; 


now broken down into “new capital’’ and ‘“‘refunding” as listed above. 


b Originally carried as $125,000 ($43,880 new and $81,120 refunding); now reduced to $110,000 as shown above. 








Large Domestic Corporate Issues During the 
Half Year 
Below we list the principal issues of securities placed 
during the first half of 1940, giving at the same time (in 
parentheses) the purpose of the issue: 
JANUARY 
$20,400,000 Chicago Rock Island & Pacific Ry. 24% equipment trust 
certificates, placed privately (refunding) . 
22,000,000 American Gas & Electric Co. 344% and 3%% 
debentures, priced at 103% (refunding). 
15,000,000 Consolidated Telegraph & Electrical Subway Co. 20-year 
3%% debentures, placed privately (repay loans). 
18,594,000 Consumers Power Co. Ist mtge. 34s, 1969, priced at 105% 
(refunding) . 
10,962,000 Pennsylvania Water & Power Co. ref. mtge. coll. trust 
3%s, 1970, priced at 105 (refunding). 
11,000,000 Libby, McNeill & Libby Ist mtge. 4s, 1955, priced at 100 
(refunding $9,197,930). 
35,562,300 American Gas & Electric Co. (355,623 shares) 4% % cum. 
pref. stock, par $100, priced at 105 per share (refunding). 
FEBRUARY 
$25,000,000 Dayton Power & Light Co. Ist 3s, 1970, priced at 104 
(refunding $19,720,000). 
20,000,000 Kentucky Utilities Co. Ist 4s, 1970, priced at 102 (refunding) . 
6,000,000 Kentucky Utilities Co. 444% sinking fund bonds, 1970, 
priced at 101% (refunding). 


sinking fund 


$16,000,000 Southwest Gas & Electric Co. Ist 3's, series A, 1970: 


priced at 103 (refunding). 

35,000,000 Bethlehem Steel Corp. 10-year (%%-2.60%) serial de- 
bentures, 1941-50, priced at 100 (refunding). 

40,000,000 Bethlehem Steel Corp. consol. mtge. 34s, 1965, priced at 
100 (refunding). 

30,000,000 Bethlehem Steel Corp. consol. mtge. 3s, 1960, priced at 
98 (refunding). 

10,000,000 Skelly Oil Co. 3% debentures, 1950, priced at 100 (refunding). 


20,000,000 Commercial Investment Trust Corp. 2% notes, 1947, 
placed privately (finance operations). 
MARCH 
$16,000,000 Chicago Union Station Co. Ist 3s, series F, 1963 (re- 


funding) . 

19,000,000 Elgin Joliet & Eastern Ry. Ist 3s, series A, 1970, priced 
at 101% ($1,300,000 at 99%) (refunding). . 

13,750,000 Colgate-Palmolive-Peet Co. (125,000 shares $4.25 preferred 
stock, no par) priced at 101 per share (refunding). 


APRIL 
$81,602,000 Union Pacific RR. ref. mtge. 3s, 
(refunding) . 
16,000,000 Kansas Gas & Electric Co. Ist 3%s, 1970, sold privately 
at 105 (refunding). 
36,000,000 Inland Steel Co. Ist mtge. 3s, series F, 1961, priced at 
102 (refunding) . 
10,000,000 Superior Oil Co. (Calif.) 344% debentures, 1950, priced at 
100 (corporate purposes). 


1980, priced at 102 





20 
MAY 


$10,400,000 New York Central RR. 2% equipment trust certificates 
1941-50, placed privately (purchase of equipment) . 
75,000,000 United States Steel Corp. serial debentures (coupons ranging 
from 0.375 to 2.65%), 1940-55, priced at 100 (refunding) . 
50,000,000 General Motors Acceptance Corp. 2% notes, 1949, placed 


privately (new capital) 
10,000,000 General Motors Acceptance . 1%% serial debentures. 
1941-50, placed privately (new capital). 
JUNE 
$46,000,000 Carolina Power & Light Co. Ist 3%s, 1965, priced at 10334. 
placed privately (refunding) . 
38,000,000 Jersey Central Power & Light Co. Ist mtge. 34s, 1965+ 
priced at 102% (refunding). 


Farm Loan and Government Agency Issues 


Farn loan and Government ney financing in the first 
half of 1939 consisted entirely of Federal Intermediate Credit 
Bank and Joint Stock Land Bank issues and aggregated 
only $157,007,000, compared with $1,550,498,325 in the 
same period of 1939, $462,035,000 in 1938, and $163,314,000 
in 1937. Last year’s financing by organizations in this 
category was by far the largest on record both for the half 
year and the full year, when the total reached $2,461,- 
560,325. 

Last year’s unprecedented total was attributable to the 
— financing operations carried out by the huge New 

eal agencies, all of which were totally absent from the 
capital market in the first six months of 1940. 

A large portion of last year’s Government agency issues 
went to retire securities of the agencies held by the United 
States Treasury. None of this kind of financing has been 
effected in the current year, although it was under con- 
sideration from time to time as a means of paying for part 
of the national deficit, not requiring issuance of T-easury 
securities. 

Issues Not Representing New Financin™ 

It happens from time to time that owners of large blocks 
of securities which have been outstanding for some time, 
desiring to liquidate all or part of their holdings, prefer to 
do so by making a public —— of the securities involved. 
Of course, the transaction is no different, in effect, from the 
sale of such securities on one of the exchanges or in the 
over-the-counter market, and the company whose securities 
are involved receives no part of the proceeds of the sale. 
Such offerings as these have, of course, no place in our 
compilation of new issues, but we have tabulated them 
separately for whatever interest they may have on their 
own account, and present the results in the table below: 

ISSUES NOT REPRESENTING NEW FINANCING 





1939 | 1938 | 1937 | 1936 


| 
$611,334} $8,008,000|$12,746,795 

4.641.113, 534.375 
22,006,368! 12'4511695| 12,008,694 
4.318.088| 12,459,292) 17,040,437 
279:655| 3.162.305, 1.025,000| 4.287'175| 11.736 424 
251,500| 12,199'818| 3,965,000] 7'085.183| 4,946.566 


$62,943, 144'$35,231 ,363'$32,015,790'$48,932,458|$49,013,291 


Results for the Half Year 


Corporation finacing in the first half of the current year 
reached an aggregate of $1,093,278,621, compared with 
$1,008,079,578 in the corresponding period of 1939 and 
$679 ,027,515 in 1938. The half-year’s aggregate might have 
been at least $150,000,000 greater, had it not been for the 
changed state of the securities markets following the German 
military advances in May, for more than that amount of 
new issues had been in registration for more than the re- 
; ange 20-day waiting period, but remained unoffered when 

une ended. 

Of the ate, $263,887,936 was for new capital which 
exceeded the $217,819,844 placed in the opening half of 
last year, but was substantially less than the $362,785,875 
sold in 1938. 

_In the six-months period $314,713,904 of corporate 
financing was carried out privately, that is, without public 
offering. This type of financing, which is a by-product 
of New Deal securities legislation, has reached really sub- 
stantial proportions in recent years, amounting to nearly 
a third of all placements in 1938 and 1939. For the first 
four months of 1940 it seemed as though private deals were 
declining in favor of public sales, for in that period only about 
20% of the total was carried out privately, In the past 
two months, however, with public offerings difficult, because 
of market conditions and the 20-day waiting period required 
between registration and offering, private sales have come 

rominently into favor with the result that in the six months 

.6% of the corporate flotations volume has been carried 
out privately. 

Public utilities retained their lead of previous years over 
the other industrial classifications, into which our fiugres 
are dividend, during the first six months, but the margin 
was cut down considerably by the iron and steel, railroads, 
and miscellaneous classifications. Railroad issues were 
almost triple and iron and steel more than double the volume 
of last year. 

_ Municipal financing aggregating $549,787,908 in the first 
six months was considerably reduced from the $726,898 ,600 
recorded in the same period of 1939, but exceeded the 1938 
figure of $508,632,992. 

Foreign issues, corporate and municipal, which have been 
falling off in recent years, were entirely absent from the 
capital market in the first half of 1940. It is hardly probable 


1940 
$14,726,274| $9,919,270) 
5.953.125| 1.702.750 
12'855.884| 2°525.696 
28'876.706| 5.721.524 
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that this situation will change materially while a large pro- 
portion of the world remains in armed conflict. 
DOMESTIC CORPORATE ISSUES—JAN. 1 TO JUNE 30 


Common Stocks Total 


$45,166,731 | $1,093,278,621 
50,229,838 945,079,578 
5,133,595 678,965,015 
235,811,457 1,789,410,620 
83,830,672 , . 
6,079,000 





Preferred Stocks 
£124,221,590 
92,089,240 
29,962,725 
314,457 ,663 


| Bonds and Notes 


$922,890,300 
802,760,500 
643 868,695 
1,239,141,500 
2,313,350,900 148,565,526 
536,909,000 26 ,496 ,800 
171,455,100 2,908 ,800 26 ,096 ,485 
195,705,200 4,325,000 17,413,278 F 
238,853 ,800 6,775,275 4,194,220 249,823,295 


DOMESTIC AND FOREIGN CORPORATE ISSUES—JAN. 1 TO JUNE 30 























| Bonds anu Notes | Preferred Stocks | Common Stocks Total 


$922,890,300 $124,221.590 $45,166,731 | $1,092,278,621 
865,760,500 92,089,240 50,229,838 | 1,008,079,578 
643 868,695 29,962,725 5,196 ,095 
1,239,141,500 314,457 ,663 235,811,457 
148,565,526 83,830,672 
26,496,800 6,079,000 
2,908,800 26 ,096 485 
,305, 4,325,000 17,413,278 
238,853,800 | 6,775,275 4,194,220 


Private Sales of Securities in the Half Year | 
Private placements of corporate issues in the first six 
months of 1940 have aggregated $314,713,904, the largest 
amount placed in that period of any year since we started 
compiling them in 1937, when these issues started to appear 
in substantial volume. Although they have exceeded the 
earlier periods on a volume basis this year, they have not 
been as great in terms of percentage of the total. On this 
latter basis they were 28.8% of all corporate issues placed in 
the first half of the current year, in comparison with 30.6% 
in the same period of 1939 and 33.8% in 1938. | 
Following is a list of all the private issues which we have 
recorded in the first six months of 1940, together with a 
summary of the figures for the past several years: 
— b mane & Western Ry. 6-year 4% % serial debs., 1941-45, $125,000 
an.). 
American Export Lines, Inc., 10,000 shs. 5% cum. pref. stock (par $100) 
$1,000,000 (March). 
American Toll Bridge Co. 1st mtge. 34s, 1945, $2,400,000 (Jan.). 
Bernards Water Co. Ist mtge. series A 3%s, 1965, $250,000 (April). 
Carolina Power & Light Co. Ist mtge. 3% % bonds, series due 1965, $46, 
,000 (June). 
Central Electric & Telephone Co. Ist mtge. & coll. lien s. f. 44s, 1965, 
$3,800,000 (March). 
we naar Gas & Electric Corp. 3% mtge. bonds, 1970, $2,200,000 
une). 

Chicago Milwaukee St. Paul & Pacific RR. 1%% trustees’ certificates of 
indebtedness, quarterly, Jan. 1, 1941-April 1, 1944, $5,000,000 (June). 
Central Illinois Light Co. 1st & consol. mtge. bonds, 34 % series due 1963, 

$9,376,300 (March). 
Chicago Rock Island & Pacific Ry. 24% equipment trust certificates due 
semi-annually 1940-47, $20,400,000 (Jan.). 
Can Investment Trust Corp. 3-year 1% notes, 1943, $10,000,000 
ep.). 
Coggegeat Investment Trust Corp. 7-year 2% notes, 1947, $20,000,000 
eb.). 
Consolidated Telegraph & Electrical Subway Co. 20-year 34 debs., 1960- 
$15,000,000 (Jan.). 
Dewey * Almy Chemical Co. 16,000 shs. common stock (no par), $424,000 
eb.). 
Dresser Power Co. Ist mtge. 4% bonds, series A, 1958, $4,800,000 (March) , 
Elgin — & Eastern Ry. lst mtge. 34 % bonds, series A, 1970, $1,300,000 
arch). 
Erie RR. 24% trustees, equip. tr. ctfs., 1940-49, $3,000,000 (March). 
as Acceptance Corp. 1% % serial debs., 1941-50, $10,000,000 
May). 
General Moicrs Acceptance Corp. 2% notes, 1949, $50,000,000 (May). 
(H. L.) Green & Co., Inc., 15-year 4% s. f. debs., 1955, $5,000,000 (Jan.). 
Indiana Associated Telephone Corp. 2,660 shs. $5 cum. pref. stock (no 
par), $276,640 (Feb.). 
Indienapetic Power & Light Co. 2,500 shs. 6% cum. pref. stock (par $100), 
$250, (April). 





197,305,200 








Senet Agricultural Corp. 2%-4\% % serial debs., 1942-56, $4,500,000 


ee Telephone Co. Ist mtge. series A 3% % bonds, 1970, $2,000,000 
‘eb.). 
Kansas Gas & Electric Co. lst mtge. bonds, 3% % series due 1970, $16,- 
000,000 (April. 
—— Foundation \4%-2\%% serial coll trust notes, 1940-45, $3,000,000 
arch). 


Lipecty Aircraft Products Corp. 56,468 shs. common stock (par $1) 

$338,808 (June). 

(R. H.) Macy & Co., Inc., and L. Bamberger & Co. 24 % joint and several 
promissory notes, 1943-50, $5,000,000 (Feb.). 

Massachusetts State College Building Association serial 24-25% bonds, 
$450,000 (Feb.). 

Michigan Consolidated Gas Co. lst mtge bonds, 4% series due 1963, 
$2,000,000 (March). 

Mountain States Power Co. Ist mtge 44 % bonds, 1965, $7,500,000 (March) 

New Bedford Gas & Edison Light Co. unsecured notes, second series 3%, 
due 1955, $500,000 (Feb.). 

| avon Water Co. 35-year gen. & ref. mtge., series B 3s, $1,800,000 

une). 

New Jersey Water Co. Ist mtge. series A 4s, 1965, $1,550,000 (April). 

New Mexico Gas Co. Ist mtge. series B 15-year 5% s. f. bonds, 1954, 
$250,000 (Jan.). 

New York Central RR. 2% equip. trust ctfs., 1941-50 $10,400,000 (May). 

New York Central RR.2%% equip. trust certfs. 1940-49, $9,000,000 (May). 

North Western Refrigerator Line Co. 24% equipment trust certificates 
series L, 1941-50, $700,000 (April). 

Northern Indiana Power Co. Ist mtge. bonds, series A 444%, 1965, $9,- 
500,000 (March). 

on + eee Service Co. Ist mtge. 444% bonds, series A, 1959, $550,000 

an.). 


a State Water Corp. 4% Ist coll. trust bonds, 1965, $7,600,000 

une). 

Philadelphia Transportation Co. 1-244% equip. trust certificates, 1942-45, 
$910,000 (June). 

San Diego County Water Co. lst M. 3% % bonds, 1960, $1,000,000 (Feb.). 

Southern California Water Co. lst mtge. bonds, series A 3%%, 1970, 
$3,500,000 (March). 

(A. E.) Staley Mfg. Co. debentures, 1941-55, $2,500,000 (June). 

Standard Oil Co. of Kansas 3 4 % 10-year debs, 1950, $1,800,000 (April). 

Terre Haute Water Works Corp. lst mtge. bonds, series A 3%%, 1964, 
$1,950,000 (Jan.). 
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‘Transcontinental & Western Air, Inc., 119,154 shs. common stock (par $5), 
$1,668,156 (March). 
Virginia Public Service Generating Co. 4% 1st mtge. sinking fund bonds, 
11059. $1,400,000 Gan) . - 
wr a Power Co. Ist mtge. 44% bonds, series A, 1965, $1,000,000 
une). 
West Virginia Water Service Co. Ist mtge. 4s, 1961, $200,000 (April). 
Western Light & Telephone Co. 3% % bonds, 1969, $1,500,000 (May). 
Western Maryland Ry. 2% equip. trust ctfs., 1941-51, $2,000,000 (June 
Wolverton Bros. Light & Power Co. 6s, $45,000 (June). 
@. A?) a Spring & Wire Corp. 34% notes, due 1941-50, $2,000,000 
une). 


PRIVATE CORPORATE FINANCING 





First 6 Months Last 6 Months Total Year 





Percent of total volume____ 
1939—Number of issues _______-- 


Percent of total volume__-- 
1938—Number of issues____._.__ 


55 
$314,713 ,904 
28.8 


65 69 
$308 680,000 | $417,327,500 
30.6 35.2 


51 76 127 
$229,828,780 | $450,683,000 | $680,511,780 
33.8 35.3 31.8 


Percent of total volume. -_- 
1937—Number of issues________- 
c/s aa 
Percent of total volume--___ 


Treasury Financing, June and the Half Year 

The Treasury decided to refund the $352,993,440 334% 
bonds called for redemption on June 15 by offering an issue 
of 1% 34-year notes in exchange. Of the outstanding, 
$279 334,900 accepted the proposed exchange and the 
balance of $73,658,540 was paid in cash. Also paid in cash 
were the unexchanged $20,000,000 114% notes which 
matured last month. An exchange offer was made for this 
issue last March and accepted by the greater part of the 
amount then outstanding. 

The quarterly date went by without the Treasury seeking 
new money in the public market, beyond the sales of baby 
bonds. In addition, its cash balances were reduced by 
nearly $100,000,000 in the paying off of the unexchanged 
maturities. 

Bill sales last month were, as usual, in about the amounts 
of weekly maturities. The rates went to a new 1940 high of 
0.118% for the issue dated June 12 but then receded, and 
the issue dated June 26, yielded only 0.046%. 

During the first half of 1940 the Treasury’s financing 
— have not exceeded minimum requirements with 
the exception of baby bond sales which were in the greatest 
volume for the half year period to date. Bill sales have 
been carried out weekly, but only in amount of maturities 
and the only other public offers were in the form of exchange 

roposals in March and June. Baby bond sales in the period 

ve aggregated $756,708,243 but would probably have been 
greater except for a Treasury ruling effective April 1, re- 
stricting the sale of these securities to individuals. The first 
month that the rule was in operation sales of these bonds rose 
to $121,503,951 from $105,992,245 in March, evidently be- 
cause of a suspicion that sales might be further curbed later 
on. However, in May sales dropped to $64,267,494 and in 
June, to $47,236,273. 

Special series of certificates and notes (those issued to 
various government funds and agencies) were issued during 
the half year in a net amount of $480,951,000, a reduction 
from the corresponding period of 1939 when $613,844 ,000 was 
placed in this manner. Old age and unemployment insurance 
are the principal funds taking these special series securities. 

In the tabulations which foilow we outline the Treasury’s 
financing activities in the current year: 


UNITED STATES TREASURY FINANCING DURING 
MONTHS OF 1940 











64 53 117 
$305,991,000 | $150,311,094 | $456,202,094 
17.1 23.3 18.7 





THE FIRST SIX 









































Date Amount Amount 
Offered | Dated Due Applied for Accepted Price Yted 
g g 
Dec. 27\Jan. 3) 91 days) 579,659,000) 101,930,000 a Nil 
Jan. 5 Jan. 10| 91 days ,809,000| 101,257,000 x Nil 
Jan. 12\Jan. 17; 91 days) 225,527,000' 100,240,000 y Nil 
Jan. 19, Jan. 24) 91 days) 217,745,000) 100,253,000 z Zz 
Jan. 26\Jan. 31; 91 days) 191,020,000; 100, ,000 99.999 *0.004% 
Jani-31,Jan. 1, 10 years) 273,043,690) 273,043,690 75 *2.90% 
Janualry total|......... t ssinteaddieateailll 776,767,690 
Feb. 2/)Feb. 7| 91 days) 270,753,000) 100,420,000 z gz 
Feb. 7\Feb. 14) 91 days} 223,822,000 100,444,000 999.999 *0.005% 
Feb. 16\Feb. 21| 91 days} 200,702,000, 100,836,000 99.998 *0.006% 
Feb. 22\Feb. 28| 91 days) 215,771,000) 100,454, 99.999 *0.005% 
Feb1-29\Feb. 1| l10years) 144,664,590 144,664,590 75 *2.90% 
Februjary tota| ...-.....|..-.......-.- 546,818,590 
Mar. 1\Mar. 6| 91 days) 309,711,000) 100,667,000 100 Nil 
Mar. 6 Mar.15| 65 years; 718,098,200) 718,098,200 100 “x% 
Mar. 8)Mar.13| 91 days! 337,056,000, 100,714,000 Nil 
Mar. 15|Dec. 22) 14 years 26,994,000 26, ,000 100 2%% 
Mar. 15|Mar.20| 91 days) 322,991,000) 100,469,000 y Nil 
Mar. 22/Mar.27| 91 days) 289,388,000! 100,640,000 y Nil 
Mar.31\Mar. 1) 10 years) 105,992,245) 105,992,245 75 *2.90% 
March) total. .|......... socecereeen-| 1,253,574, 445 
Mar.29\Apr. 3) 91 days) 235,592,000, 100,525,000 a “4 
Apr. 5/Apr. 10; 91 days!) 263,933,000) 100,685,000 a Py 
Apr. 12\/Apr. 17| 91 days; 195,965,000) 100,246,000 a 4 
Apr. 19|Apr. 24) 91 days) 182,526,000) 100,043,000 99.999 *0.004% 
Aprl-30|Apr. 1) 10 years) 121,503,951) 121,503,951 75 *2.90% 
AGE REM coleccecsccclescosescoess 523,002,951 
Apr. 26\May 1) 91 182,446,000' 100,051,000 99.998 *0.007% 
May 3\May 8] 91 days; 219,118,000) 100,011,000 99.998 *0.008 
May 10|/May 15| 91 days; 218,779,000 y ,000 99.996 *0.016 
May 17|May 22) 91 days; 169,840,000 100,105,000 99.992 +0 032% 
May 24|May 29| 91 days; 213,762,000 100,202,000 99.983 *0.067% 
ay i- 
31...|May 1) 10 years 64,267,494 64,267,494 75 *2.90% 
Bag [0008l ..leccccccccloocccesccece 564,664,494 
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Date Amount Amount 
Offered | Dated Due Applied for Accepted Price Yteld 
$ $ 
May 30\June 5} 91 days) 209,222,000] 100,008,000 99.997 *0.089% 
June 7|June 12; 91 days} 244,680,000) 100,004, 99.970 *0.118% 
June 14/June 19} 91 days! 247,059,000) 100,117,000 99.976 *0.095% 
June 10/June 15) 3% years} 279,334,900! 279,334,900 100 1% 
= = June 26; 91 days} 390,117,000) 100,169,000 99.998 *0.046% 
une 1- 
31...|June 1) 10years| 247,236,273) 247,236,273 75 *2.90% 
er Ae ee 726,869,173 
TR OE 04.064 ose ttinnemceuee 4,391,697 ,343 























= Slightly above par. y At par and slightly above par. 


z Prices ranged from 


slightly above par down to 99.999; the average was fractionally under par. a At 
par and 99.999; average fractionally under par. 


* Average rate on a bank discount basis. 


USE OF FUNDS 


a Excludes sales on last day of month. 




















































































































Type of Total Amount 
Dated Securtty Accepted Refunding 
$ $ 
101,930,000} 101,930,000 
101,257,000} 101,257,000 
100,240, ,240,000 
100,253,000 100,253,000 
100,044,000 044,000 
273,043,690) -.........-. 
776,767,690| 503,724,000 
, eae 91-day Treas. bills} 100,420,000; 100,420,000 Susbosenne 
Se eee 91 day Treas. bills} 100,444,000) 100,444,000)  -......... 
; ee 91 day Treas. bills} 100,836,000) 100,836,000) -......... 
Feb. 28....... 91 day Treas. bills 100,454, 100,454,000); -........- 
vee. Bestaccd U. 8. Savings bonds} 144,664,590) --........ 144,664,590 
February to|tal..............- 546,818,590) 402,154,000) 144,664,590 
Mar. 6....... 91 day Treas. bills} 100,667,000) 100,677,000) -........ “ 
Mar. 15....... n 718,098,200; 718,098,200) -.......... 
) i eee 91 day Treas. bills 100,714,000} 100,714,000) --.-....... 
Des. 23....... %% Treas. bonds 26,994,000) .........-. 26,994,000 
Mar. 20....... 91 day Treas. bills} 100,469,000) 100,469,000) -.......... 
Bes BE nanedee 91 day Treas. bills 100,640, 100,640,000; --........ 
Bes Rescuned U.8. Savings bonds} 105,992,245) -......... 105,992,245 
eS eee 1,253,574,445) 1,120,588,200| 132,986,245 
Det: Bisseau 91-day Treas. bills 100,525,000 100,525,000; -- 2-2 
Fp = 6 (See 9l-day Treas. bills ,685,000 100,685,000; =... --. ee 
pS Ee 9l-day Treas. bills 100,246,000 100,246,000; = -- ee 
BED. Tisccccee 91-day Treas. bills 100,043,000 100,043,000 Cnrensinns 
BB. Beancces U. 8. Savings bonds 121,503,951} .......... 121,503,951 
523,002,951 401,499,000 121,503,951 
100,051,000 100,051,000) 6 eee ee 
100,011,000; 100,011,000; -...-..... 
100,028,000} 100,028,000; -......... 
100,105,000 100,105,000) =~... -----e 
Treas. 100,202,000 100, 2 er ae 
May 1-31_.../U. 8. Savings bonds 64,267,494; -......-...-- 64,267,494 
SG CHO. calicasbocebenseuceud 564,664,494; 500,397,000 64,267,494 
June §6....... 91-day Treas. bills 100,008 ,000 100,008,000; = -.------.- 
Ge Ba ssseou 91-day Treas. bills 100 ,004 ,000 100,004,000; __- +e 
June 19....... 91-day Treas. bills 100,117,000 100,117,000} = -...--.--- 
June 1§....... 1% Treas. notes 279,334,900 279,334,900) -........-. 
June 26.....-- 91-day Treas. bills 100,169,000 100,169,000; = -..---.--. 
June 1-31__..| U.5. Savings bonds 047,236,273} -..-...-.-.-. 47,236,273 
SERS DMB Hocancdtcaddiecbésone 726,869,173 679,632,900 47,236,273 
Tels 6.00.1. nncctcscnasiaanee 4,391,697 ,343' 3,607,995,100| 783,702,243 
* INTERGOVERNMENT FINANCING 
1940 Issued Retired Net Issued 
January— $ $ $ 
Pela ncceschassestavcbhéns 50,300,000 23,800,000 26,500,000 
beaneseesseccieceguessanehl  senaanied 2,344,000 «2,344,000 
GRRE 0tihcncwcccescnveséssce 50,300,000 26,144,000 24,156,000 
February— 
Hide consbotadaceulnc eden 103,000,000 1,000,000} 102,000,000 
Pes ub 6 danencsnsdneneedeogbeeel “asbenaenes 1,825,000 1,825,000 
February total.......... iawn 103,000,000 2,825,000} 100,175,000 
March— 
COPSROROES «. 0 oc sc coeccoccesecescss 7,000 ,000 25,000,000} 18,000,000 
a ere 141,000,000 7,924,000} 133,076,000 
BGG tettl ccccscnscesncedonss 148,000,000 32,924,000 115,076,000 
A 
Certificates. ........ bunesanehnadll 38,000,000 20,500,000 17,500,000 
MOBc we cccoccccecescsescesessis 15,000,000 6,921,000 8,079,000 
PE ayer SS eee 53,000,000 27,421,000 25,579,000 
May— 
Co eee ees 81,000,000 500,000 80,500,000 
Ps canccnsaksnesisntsbidaaen 10,000,000 2,218,000 7,782,000 
Db teh. cndcossccesssnedeete 91,000,000 2,718,000 88,282,000 
June— 
Cs. .c0ncebdenetcksaenael (eee 23,000,000; 123,000,000 
hs owsccesbedebadcaokubeadaal 163,200 ,000 12,517,000 150, ,000 
ees IO.. oc eabdaccstuamsedcsaa 163 .200 ,000 35,517 ,000 127 683,000 
Pete 6 Mas cccnctctnnios 7 608 ,500 ,000 127,549,000 480,951,000 








* Comprises sales of special series certificates and notes; certificates sold to 
Adjusted Service Certificate Fund and Unemployment Trust Fund, and notes to 
Old Age Reserve Account, Railroad Retirement Account, Civil Service Retirement 
Fund, Foreign Service Retirement Fund, Canal Zone Retirement Fund, Alaska 


Retirement Fund, Postal Savings System, and Federal Deposit Insurance 
a Does not include transactions on last 


Corporation. 
day of months. 


x Excess of retirements. 


In the comprehensive tables on the succeeding pages we 
compare the June and the six-month figures with those 
for the corresponding periods in the four years preceding, 


thus affording a five-year coinparison. 


Following the full-page tables we give complete details of 
the capital flotations during June, including every issue of 
any kind brought out in that month. 
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DETAILS OF NEW CAPITAL FLOTATIONS DURING 
JUNE, 1940 


LONG-TERM BONDS AND NOTES (ISSUES MATURING LATER 
THAN FIVE YEARS) 


RAILROADS 


*$2,000,000 Western Herytend Ry. 2% equipment trust certificates due 
July 15, 1941-51. Purpose, purchase of equipment. Pur- 
chased by Salomon Bros. & Hutzler; Dick & Merle-Smith, and 

Stroud & Co., Inc., on a bid of 98.755 and placed privately. 


PUBLIC UTILITIES 
*46,000,000 Carolina Power & Light Co. Ist mtge. bonds, 3%% series 
due 1965. Pu unding. Price, 10344 and interest. 
Sold to Equitable Life Assurance Society of the United States, 
Metropolitan Life Insurance Co., John Hancock Mutual Life 
Insurance Co., Sun Life Assurance Co. of Canada, Northwest- 
ern Mutual Life Insurance Co., Prudential Insurance Co. of 
America, Massachusetts Mutual Life Insurance Co., New York 
Life Insurance © o., Mutual Benefit Life Insurance Co., New 
England Mutual Life Insurance Co. , and Mutual Life I nsurance 
Co, of New York. W.C. La ngley & Co. and Bonbright & 
Co., Inc., negotiated the sale of the bonds. 


*2,200,000 Central Hudson Gas & Electric Corp. 3% 30-year 7 Pp 
bonds, due April 11,1970. Pu , construction. Price, 
Sold privatel to New York Life Insurance Co. and tiaes: 
politan Life Insurance Co. 


250,000 Cotten Verge-Wayneshere Telephone Co. Ist 3-3%s, due 

940-60. Purpose, refunding ($195,000), property additions 

($55,000). Price, 100 to 103.56, to yield from 1% to 3%%, 
Saas to maturity. Offered by alleher & Co., Inc. 


38,000,000 Jersey Central Power & Light Co. 3%% ist mtge. bonds, 
due 1965. ty 4 nding. Price, 102% and interest, 
Offered by The First Boston Corp.; E. H. Rolling & Sons, Inc.; 

Halsey, tuart & Co., Inc.; Blyth & Co., Inc.; W.C. Langley 
& Co.; ‘Harriman Ripley & ¢ ‘Co., Inc.; Mellon heraniies Op. 
Smith, Barney & Co Byllesby & Co., Inc.; Eastman, 
Dillon & Co.: Kidder, Peabody & Co.; Gl ore, F n & Co.; 
Goldman, Sachs & Co.; Harris, Hall & Co. ‘(Inc $ Beene & 
Webster and Blodget, Inc.; White, Weld & ej 
& Co., Inc.; Central Republic Co.; Estabrook & Co.; : Graham, 
Parsons & Co.:; nson Corp.: F. * Moseley & C 
Union Securities Corp: lair & Co., Inc.; Otis & Co.; Shields 
& The Wisconsin Co.; Bodell ‘& Co.: Hayden Stone & 
Co.; Hemphill, Noyes & Co;: Tucker, Anthony & Co.; Riter 
& Co.: A. G. Becker & Co., Inc.: E. W. Clark & Co.: Schoell- 
kopf, ‘iuiton & Pomero eroy In “Sae.; e.; Whiting. Weeks & Stubbs, Inc.; 

Alex. Brown & ns; Marache & Lord; Hayden. 
‘ey & Co.; Minock, Monet & Co., Inc.; Newton, Abbe & 

Co.; Arthur Perry & Co., Inc.; Stern, Wampler & Co., 
ay Stroud & Co., Inc.; Bacon, Whipple: & Co.; R. L. esd 
& Co.: Equitable Securities Corp.; The Illinois Co. of Chi 
Jackson & Curtis; Starkweather & ‘Co., and Dillon, Read & 


*1,800,000 New Haven Water Co. 35-year gen. & ref. mtge. series 2 
ett Purpose, refundi ve | ($1,500,000); betterments to plant 
($300,000). Sold privately to a group of insurance companies. 

*7 600,000 Penns pvente State Water op Cong. 3% 1st coll. trust bonds, 
due 1965. rpose, refunding ced to yield 3%%. Sold 
privately to cae insurance companies. 

*1,000,000 West Coast Power Co. list m bonds, series A 4%. 
due 1965. Purpose, Peake 5 Vio $725. ,000) ; to pay comouny’s 
open account indebtedness : reimburse treasury 
improvements, &c. ($169, 000). » AR par. my privately 
to vident Mutual Life Insurance Co., Sun Lif 
Co. of Canada, Modern Woodmen of America, Central Life 
Assurance Society, and Royal Neighbors of America. 

*45,000 Wolverton Brothers Light & Power Co. Ist mtge. 6% 
annually construc- 
bonds due $4,500 lly 1941-1950. Purpose mst 

Placed privately through ugh Dallas Rupe 


tion, me. Price, par. 
& Son 


$96,895,000 


OTHER INDUSTRIAL AND MANUFACTURING 


*$2,500,000 (A. E. ) Staley Mfg. Co. debentures, due 1941-55. Purpose, 
refunding. Sold vately to Equitable Life pangsanes Society 
of the United States and First National Bank, 


*2,000,000 fe A.) Young Spring & oe < -3\% % notes due ‘1947 1-50. 
, retire nk loans BO Odo". an capital. 
Sold privately to Prudential Lite, Pane A 0. 


$4,500,000 
LAND, BUILDINGS, &c. 


$37,000 First Christian Church, Michigan Cs Ind., Ist & ref. 
mtge. 94152 Purpose, re- 


al 5% due May 15, 

iuading. Price on application. Offered t by Dense tebe 
sters of Chasity of St. vipeapt’ s Hospital, Toledo, 
hio, Ist ref. m ad 6% serial bonds, series A. 

due April 1, 1941 + i. Purpose, refund outsta 

obligations. Prices, ra L wom 100% to 101 and interest. 

Offered by B. C. Ziegler 

60,000 Stotere, ¢ Divine ete data of Normandy, Mo., ie & ref. 

mtge. 2%. 3% serial bonds, due June 12, i 2-50. Pur- 
pose. saheating Price on application. Offered by Dempsey- 
egeler & Co. 

150,000 Seine Convent & Academy, Kirkwood, Mo., 1st & ref. 
mtge. 244-3% serial bonds due Jan. 1, 1941-July Be Pi 
Purpose ing. Price on application. Offered 
Dempeey-Tegeler ‘e Co. 


$427,000 
SHORT-TERM BONDS AND NOTES (ISSUES MATURING UP TO 
AND INCLUDING FIVE YEARS) 


RAILROADS 


*$5,000,000 Cilecee Milwaukee St. Paul & Pacific RR. 1% % trustees’ 
ificates of indebtedness due quarterly, —_ 1, 1941- 
EN iy Ts 
y omon ros ut i 
Smith, and Stroud & Co., Inc. on . aan 


PUBLIC UTILITIES 


*$910,000 Cutadelabie Transportation Co. 1%-2%% equipment 
Purpose pa 7 Plascd 16. 1942-June h Phila: 
delphia banks and insurance commenine® Dated , ” 


STOCKS 


Pataees ate of LT per soins age taken at par, while preferred 
r value and all classes of commo 
nos omy m stock are computed at 


OTHER INDUSTRIAL AND MANUFACTURING 
$487 500 Heavtt Seepage Die Casting Corp. 150,000 shares of common 


expansion; worki capital, &c. 
Price os Der Purchased by Blair & ‘o., Inc., 


under option p EH by Pistell, Wright & Co 
*338 808 stock Aircraft Products * Corp. 56,468 shares of common 
r $1). Purpose, oon py J ——: plant expansion. 
ray are. Purchased by Grumman Aircraft En- 


$826,308 
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MISCELLANEOUS 
$405,000 Canadian Colonial Airways, Inc., 60,000 shares of capital 


stock (par $1). Purpose, payment of instalment notes ($215,- 

000); — aay Ag added to general funds. Price, 5.28 T.4 

share. Auchincloss, Parker & Redpath; ck 

S Dominick: -P. Murphy & Co., and Stern, Wampler 
Co., Inc 


487 ,500 Chicago & Southern Air Lines, Inc., 45,000 shares (v. t 
common stock (no par) and 20,000 shares of common oe 
(no par). rpose, preferred stock ($329,480): weesten 
capital, &c. ($158,020). Price. $7.50 per share. Offered by 
Stern, Wampler & Co., Inc.; I. M. Simon & Co.; Auchincloss, 
Parker & Redpath; Dominick & Dominick, and G. M.-P. 


Murphy & Co. 
65,000 (W. E.) Dean & C oy San Antonio, Texas, 6, 500 shares 


6% cum. series A pret . stock (par $10). ent 
working capital. ce, $10.25 per share plus divi ends. 
Offered by Pitman & Co. 

100,000 Southwest Airmotive Co., Love Field, Texas, 20,000 
shares common stock (par $1). Purpose, readjust financial 


structure; expansion, &c. Price, $5 per share. Offered by 


Dallas, Rupe & Son. 
$1,057,500 


FARM LOAN AND GOVERNMENT AGENCY ISSUES 
$1, 170,600 Beaver Joint Stock Land Bank farm loan bonds dated 
Vey ty due Amt. i. 1942, optional An tale 1941; 


$676 ,0 000 1\%s due 943, optional 1 Feb. 1, 1 
pew. ~~ ing. a.’ ered by R. K. Wetter 
o. 


29,950,000 Federal Intermediate Credit Banks ‘have consolidated de- 


bentures dosed, a 1, 1940; due gic Feb. 1, 1941. 
Purpose, $27 refunding; new capital. 
Price, slightly ‘above par. Offered — "Clas. R. Dunn, New 


York, 


$31,120,000 


ISSUES NOT REPRESENTING NEW FINANCING 


$171,500 Adel Precision Products Corp. (Calif.) 122,500 shares of 
capital stock (par 20c.). Price, $1. 40 per share. Offered by 
Cavanaugh, oranm & Co.; Lester &C yok "Meiveny-Wagen 
seller & , and Page, Hubbard & Asch 
80,000 Modern Die & Tool Co. 80,000 shares of an stock (par 
Price, $1 per share. Offered by P. A. Hastings & Co. 


$251,500 





* Indicates privately placed issues. 








The Course of the Bond Market 


All classes of bonds have again made moderate gains. 
The high-grade groups are approaching their May highs, 
and the lower grades have regained half and more of recent 
declines. 

Fractional changes have been the rule among high-grade 
rail issues, while larger price fluctuations have been ex- 
hibited by second-grade rails. In the speculative and de- 
faulted group, minor changes occurred. Illinois Central 4s, 
1955, advanced 2 points to 44%; Southern Pacific 4%s, 
1981, closed at 39, up %, and Missouri Pacific 5s, 1977, 
gained % at 16%. 

The utility bond market has again been characterized 
by dulness and light volume. Investment grade issues have 
displayed a firm tendency in the absence of any important 
developments. With sustained confidence in the high-grade 
market, it is probable that a revival of refinancing opera- 
tions will be seen. Cleveland Electric Illuminating Co. re- 
cently registered $50,000,000 of first mortgage 3s, 1970, with 
the Securities and Exchange Commission, representing 
mainly refunding. Medium- and lower-grade utilities have 
been somewhat irregular, but no definite trend developed. 
Prices continued to drift within a narrow range. 

Changes in the industrial section of the list this week have 
been chiefly on the up-side, and primarily confined to frac- 
tions, although a few of the steel issues scored changes of 
as much as a point, and several lower-grade issues in other 
groups have been up a few points. Among paper company 
obligations, the International 6s, 1955, gained 1% points at 
103%, and the Southern Kraft 4%s, 1946, gained fraction- 
hilly on revival of refunding plans. Among shipping com- 
pany obligations, the International Mercantile Marine 6s, 
1941, advanced 6 points to 60, meat packing issues showed 
strength, particularly among the Armour and Swift obliga- 
tions, and in the amusement classification the Paramount 
Pictures 34s, 1947, gained 3% points at 83. 

This week’s foreign bond market has been featured by the 
pronounced weakness of Italian bonds following non-pay- 
ment of the July 1 interest on the Italian Public Utility 
Credit Institute 7s, 1952. Province of Buenos Aires, Aus- 
tralian and Uruguay bonds recovered slightly, and Canadian 
bonds gave evidence of underlying strength. 

Moody’s computed bond prices and bond yield averages 
are given in the following tables: 
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MOODY’S BOND PRICES t¢ MOODY'S BOND YIELD AVERAGES t 
(Based on Average Yields) (Based on Individual Closing Prices) 
U. 8. |AU 120 120 Domestic Corporate * 120 Domestic All 120 120 Domestic 120 Domestic 
1940 Gout. | Domes- by Ratings Corporate by Groups * Domes-| by Ratings Corporate by Groups 
Datly Bonds tie tic 
Averages Corp.*| Aaa Aa | A Baa RR. | P- U. |Indus. Corp. Aaa Aa A Baa RR. P. U. . Indus. 
July 5-_.|115.58 |107.69 (122.63 |119.25 |107.69 | 86.50 | 93.69 [114.72 |116.43 3.58 2.87 .02 3.58 4.86 4.38 3.23 3.15 
4._| Stock | Exchan|ge Clos ed Stock |Exchan|ge Closjed 
3_.|115.61 |107.49 |122.63 (119.25 |107.49 | 86.21 | 93.37 |114.72 |116.43 3.59 2.87 3.02 3.59 4.88 4.40 3.23 3.15 
2..|115.54 |107.11 |122.40 |119.03 |107.11 | 85.93 | 93.21 {114.51 {116.21 3.61 2.88 3.03 3.61 4.90 4.41 3.24 3.16 
1_.|115.62 |106.92 |122.17 |118.81 |106.92 | 85.65 | 92.75 |114.30 |116.00 3.62 2.89 3.04 3.62 4.92 4.44 3.25 3.17 
June 29..|115.38 |106.92 |122.17 |118.81 |106.73 | 85.52 | 92.75 |114.09 |115.78 3.62 2.89 3.04 3.63 4.93 4.44 3.26 3.18 
28..|115.21 |106.92 [122.17 |118.81 |106.73 | 85.52 | 92.75 |114.09 {115.78 3.62 2.89 3.04 3.63 4.93 4.44 3.26 3.18 
27.-/115.08 | 106.54 |121.72 |118.60 |106.54 | 85.10 | 92.43 [113.89 |115.57 3.64 2.91 3.05 3.64 4.96 4.46 3.27 3.19 
26_.|115.00 |106.36 |121.49 |118.38 |106.36 | 84.83 | 92.28 |113.48 |115.14 3.65 2.92 3.06 3.65 4.98 4.47 3.29 3.21 
25.-|115.20 |106.17 {121.49 |118.38 |106.36 | 84.69 | 92.12 {113.48 |115.35 3.66 2.92 3.06 3.65 4.99 4.48 3.29 3.20 
--|115.40 |106.54 |121.94 |118.38 |106.54 | 84.96 | 92.28 {113.68 {115.57 3.64 2.90 3.06 3.64 4.97 4.47 3.28 3.19 
22../115.49 |106.36 [122.17 |118.16 |106.54 | 84.83 | 92.12 {113.68 {115.78 3.65 2.89 3.07 3.64 4.98 4.48 3.28 3.18 
21.-/115.37 |106.17 |122.17 |118.38 |106.36 | 84.28 | 91.81 |113.48 |115.57 3.66 2.89 3.06 3.65 5.02 4.50 3.29 3.19 
20..|/115.08 |105.79 |121.94 (117.94 |106.17 | 83.73 | 91.35 |113.48 {115.14 3.68 2.90 3.08 3.66 5.06 4.53 3.29 3.21 
19..|114.79 |105.60 |121.49 |117.72 |105.98 | 83.33 | 91.05 |113.07 |114.93 3.69 2.92 3.09 3.67 5.09 4.55 3.31 3.22 
18..|114.77 |105.22 |121.27 |117.72 |105.60 | 83.06 | 90.90 |112.86 {114.51 3.71 2.93 3.09 3.69 5.11 4.56 3.32 3.24 
17-.|114.81 |105.04 {121.04 {117.50 |105.41 | 82.53 | 90.44 |112.66 |114.51 3.72 2.94 3.10 3.70 5.15 4.59 3.33 3.24 
15.-|114.86 |105.22 |121.27 |117.72 |105.60 | 82.79 | 90.59 |112.66 |114.72 3.71 2.93 3.09 3.69 5.13 4.58 3.33 3.23 
14..|114.73 |105.04 (121.27 |117.50 |105.41 | 82.66 | 90.44 |112.45 |114.72 3.72 2.93 3.10 3.70 5.14 4.59 3.34 3.23 
13..|113.93 |104.85 |120.59 |117.29 |105.22 | 82.53 | 90. 112.25 |114.30 3.73 2.96 3.11 3.71 5.15 4.60 3.35 3.25 
12..|113.82 |104.48 (120.14 |116.86 |104.85 | 82.40 | 89.99 |111.84 |113.89 3.75 2.98 3.13 3.73 5.16 4.62 3.37 3.27 
--|113.12 |103.74 |119.92 (116.21 (104.48 | 81.35 | 89.25 {111.43 |113.27 3.79 2.99 3.16 3.75 5.24 4.67 3.39 3.30 
10../113.02 {103.74 {119.69 |116.21 |104.48 | 81.35 | 89.25 {111.43 {113.07 3.79 3.00 3.16 3.75 5.24 4.67 3.39 3.31 
--/113.12 |104.11 |119.69 |116.64 |104.67 | 81.74 | 89.55 |111.64 |113.48 3.77 3.00 3.14 3.74 5.21 4.65 3.38 3.29 
7--|113.15 |103.93 (119.47 {116.43 |104.48 | 81.87 | 89.40 |111.43 |113.27 3.78 3.01 3.15 3.75 5.20 4.66 3.39 3.30 
6..|113.06 |103.74 |119.25 |116.21 |104.30 | 81.61 | 89.25 |111.43 |113.07 3.79 3.02 3.16 3.76 5.22 4.67 3.39 3.31 
5..|113.05 |103.74 |119.25 |116.43 (104.11 | 81.61 | 89.25 |111.23 |113.07 3.79 3.02 3.15 3.77 5.22 4.67 3.40 3.31 
4..|/113.12 |103.56 (119.03 (116.21 |104.11 | 81.61 | 89.25 {111.23 {113.07 3.80 3.03 3.16 3.77 5.22 4.67 3.40 3.31 
3.-|113.05 | 103.38 |118.60 {116.00 | 104.11 1.48 | 89.25 |111.03 | 112.66 3.81 3.05 3.17 3.77 5.23 4.67 3.41 3.33 
w, 1../113.13 |103.56 |118.60 |116.21 |104.11 | 81.48 | 89.25 |111.03 |112.66 3.80 3.05 3.16 3.77 5.23 4.67 3.41 3.33 
May 31../113.14 |103.56 {118.60 |116.21 |13.093 | 81.61 | 89.25 |111. 3 |112.66 3.80 3.05 3.16 3.78 §.22 4.67 3.41 3.33 
24.-/113.06 |103.56 {118.81 |115.57 |104.11 | 81.87 | 89.69 {111.03 |112.25 3.80 3.04 3.19 3.77 5.20 4.64 3.41 3.35 
17.-|113.73 |105.79 |120.37 |117.72 |105.79 | 84.96 | 92.28 |112.66 (114.72 3.68 2.97 3.09 3.68 4.97 4.47 3.33 3.23 
10../115.51 |108.46 |123. 119.25 |107.88 | 88.36 | 94.97 [114.72 |117. 3.54 2.84 3.02 3.57 4.73 4.30 3.23 3.09 
3..|116.36 |109.24 [123.79 |120.37 |108.66 | 88.95 | 95.29 |115.57 |118.81 3.50 2.82 2.97 3.53 4.69 4.28 3.19 3.04 
Apr. 26..|116.18 |108.85 |123.79 |120.14 {108.08 | 88.51 | 94.81 [114.93 |118.81 3.52 2.82 2.98 3.56 4.72 4.31 3.22 3.04 
19..|115.94 | 108.46 |123.56 |1? .92 |107.30 | 88.07 | 94.33 |114.51 |118.38 3.54 2.83 2.99 3.60 4.75 4.34 3.24 3.06 
12../116.38 |108.27 |123.56 |1.3.69 |107.11 | 87.93 | 94.33 |114.30 |118.38 3.55 2.83 3.00 3.61 4.76 4.34 3.25 3.06 
5../117.10 |108.66 |124.25 |119.92 |107.30 -51 | 94.81 |114.51 |118.81 .53 2.80 2.99 3.60 4.72 4.31 3.24 3.04 
Mar.29..|116.87 |107.88 |123. 119.25 |106.92 | 87.49 | 93.85 |113.89 |118.38 3.57 2.83 3.02 3.62 4.79 4.37 3.27 3.08 
21../116.36 | 107.69 |123.56 |119.03 |106.36 | 87.49 | 93.85 |113.68 |117.94 -58 2.83 3.03 3.65 4.79 4.37 3.28 3.08 
15..|116.74 | 107.49 |123.33 |118.81 |107.17 | 87.35 | 93.69 |113.68 {117.50 3.59 2.84 3.04 3.66 4.80 4.38 3.28 3.10 
--/116. 107.49 |123.10 |118.38 |106.17 | 87.21 | 93.69 |113.07 |117.72 3.59 2.85 3.06 3.66 4.81 4.38 3.31 3.09 
1..}115.42 |107.11 |122. 18.38 |105.79 | 87.07 | 93.53 |112.86 |117.07 3.61 2.87 3.06 3.68 4.82 4.39 3.32 3.12 
Feb. 23../115.32 | 107 123.10 |118.60 |105.79 | 86.92 | 93.85 |112.66 {117.07 3.60 2.85 3.05 3.68 4.83 4.37 3.33 3.12 
16..|115.48 |107.49 |123. 118.81 |105.98 | 87.07 | 94.01 |112.86 |117.50 3.59 2.84 3.04 3.67 4.82 4.36 3.32 3.10 
~-|116.44 |107.30 |122.86 |118.81 |105.98 | 86.92 | 94.01 (112.66 [117.29 3.60 2.86 3.04 3.67 4.83 4.36 3.33 3.11 
2../115.43 | 106.92 |122.63 |118.60 |105.41 | 86.78 | 93.69 {112.45 |116.86 3.62 2.87 3.05 3.70 4.84 4.38 3.34 3.13 
Jan. 27../116.64 |106.92 (122.63 |118.38 |105.41 | 86.64 | 93 112.25 |116.86 3.62 2.87 3.06 3.70 4.85 4.38 3.35 3.13 
j-~|115.66 |106.54 (122.40 (117.94 (105.41 | 86.21 | 93.21 [112.25 |116.43 3.64 2.88 3.08 3.70 4.88 4.41 3.35 3.15 
13..|115.96 |106.73 |122.40 |118.16 |105. 86.50 | 93 112.25 |116.64 3.63 2.88 3.07 3.69 4.86 4.39 3.35 3.14 
6../116.03 |106. 122.86 (117.72 |106. 87.07 | 93 112.45 |116.64 3 62 2.86 3.09 3.69 4.82 4.37 3.34 3.14 
High 1940/117.18 |100.44 {124.25 |120. 109.05 | 89.25 | 95.62 {116.00 |119.25 3.81 3.05 3.19 3.78 5.24 4.68 3.42 3.36 
1 113.02 |103.38 {118.60 |115.57 |103.93 | 81.35 | 89.10 |110.83 {112.05 3.49 2.80 2.96 3.51 4.67 4.26 3.17 3.02 
High 1939/117.72 |106.92 |122.40 |118. 105.22 | 87.78 -33 {112.05 |116.43 4.00 3.34 3.55 4.10 5.26 4.76 3.76 3.64 
~~ — 100.00 [112.45 |108.27 | 98.28 | 81.09 | 87.93 | 104.30 | 106.54 "S 3.62 2.88 3.05 3.71 4.77 4.34 3.36 3.15 
. ear Ago— 
July 5 °39/116.46 |105.22 |121.72 |117.50 |101.94 | 85.52 | 91.81 |110.83 |115.14 July 5, 1939....) 3.71 2.91 3.10 3.89 4.93 4.50 3.42 3.21 
2 Yrs.Ago 2 Years Ago— 
July 5°38/111.90 95.95 114.51 106.54 95.29 | 74.44 78.95 '103.20 ‘109.64 July 5, 1938....' 4.24 3.24 3.64 4.28 5.81 5.43 3.82 3.48 








* These prices are computed from average yields on the basis of one “‘typical’’ bond (4% coupon, maturing in 30 years), and do not purport to show either the average 
level or the average movement of actual price quotations. They merely serve to illustrate in a more comprehensive way the relative levels and the relative movement of 


ie the latter being the truer picture of the bond market. 


The latest complete list of bonds used in computing these indexes was published in the issue of Jan. 13, 1940, page 179. 





THE STATE OF TRADE—COMMERCIAL EPITOME 
Friday Night, July 5, 1940. 

Business activity continues to expand, and this in spite 
of the fact that war defense orders from Washington are 
playing virtually little part. According to the “Iron Age,” 
it will be three months before defense plans will begin to 
have their effect in the steel industry. The outstanding de- 
velopment of the week was the startling action of Great 
Britain in taking over the bulk of the French fleet. This 
definitely sets at rest the persistent rumors that peace 
negotiations between the warring Powers would soon be 
under way, and indicates clearly the determination of Great 
Britain to “see it through to the bitter end.” Her drastic 
action will undoubtedly have a marked psychological effect 
not only in England but in the United States. England 
still has command of the seas, and indications are the war 
will be long and bitter, with the time factor in Great 
Britain's favor. 

About 90 days will elapse before the full force of the 
national defense program is felt in the American steel in- 
dustry, the “Iron Age” estimates. The magazine pointed 
out that the avalanche of news from Washington regarding 
appropriations has evidently created public acceptance of 
the idea that the program is well under way so far as the 
industry is concerned, but this, however, is far from the 
fact. The Navy program is being accelerated, but military 
production of arms, airplanes, &c., is still delayed in Wash- 
ington, notwithstanding the anxiety of manufacturers to 
learn what they are expected to do. Unofficial estimates 
of the amount of steel that will be required for defense 
work range from 12,000,000 to 15,000,000 tons, probably 
spread over two years or more, the review states. The 45 
ships under the Navy program authorized by the Walsh- 
Vinson law will require a total of 55,000 tons of steel and 


An early award of 19 small 
The official red tape 


11,000 tons of armor plate. 
ships calls for a total of 12,000 tons. 
which has slowed the placing of war contracts by the 
British in the United States and Canada has been severed 
by the decision to give full authority to the buyers in this 


country and in the Dominion. A move toward greater cen- 
tralization of defense purchasing authority in Washington 
has also been made with the appointment of a purchasing 
coordinator to serve with the National Defense Advisory 
Committee. British steel buying in the United States has 
been featured by the purchase of 112,000 tons of 90-pound 
rails for quick shipment. The rails are to be strung along 


all railroads in England and Scotland to permit speedy 
repairs in the event of damage by bombing. 

While steel ingot production has declined this week to 
75% of capacity, owing to shutdowns for the holiday, the 
rate probably would have been as good or better than last 
week had there been no holiday. Operators will snap back 
next week, the “Iron Age” states. June bookings were gen- 
erally the best for that month since 1929. Though below 
the high totals of last fall, they were sufficient to expand 
backlogs of many companies and result in longer deliveries 
on some products. 

The production of electricity by the electric light and 
power industry for the week ended June 29 totaled 2,514,- 
461,000 kwh., an increase of 0.2% over the previous week 
and a gain of 9.3% over production for the comparable 
week of 1939, according to the Edison Electrical Institute. 
Production for the current week was the second highest for 
1940. The Rocky Mountain States again led the major geo- 
graphic regions in percentage increases over 1989 produc- 
tion, with a gain of 21.7%. Increases reported by other geo- 
graphie regions were as follows. New England, 7.0%; Mid- 
dle Atlantic, 6.1% ; Central Industrial, 13.4% ; West Central, 
43%; Southern States, 8.1%, and Pacific Coast, 6.9%. 

The Association of American Railroads reported today 
752,326 cars of revenue freight were loaded during the 
week ending last Saturday. This was an increase of 24,230 








cars, or 33° compared with the preceding week, an in- 
crease of 90,922, or 13.7%, compared with a year ago, and 
an increase of 165,446, or 27.8%, compared with 1938. Last 
week's total was the highest fo. any week since the middle 
of last November. It was a new Ligh for 1940 for the fourth 
consecutive week. 

Engineering construction awards for the short week due to 
the Fourth of July holiday total $31,599,000, 16% below the 
volume for the corresponding week last year as reported by 
“Engineering News-Record” yesterday. Private construc- 
tion for the week tops the 19839 week by 6%, but public con- 
struction falls 21% below a year ago. The current week’s 
awards bring 1940 construction to $1,421,215,000, a level 11% 
below the 27-week period last year. Private construction 
maintains its position 24% ahead of a year ago, but public 
awards are 23% below the total for the 27-week period. 

Ward’s automotive reports estimated today that output 
of the motorcar factories this week, curtailed by the Fourth 
of July holiday and by the approaching en! of the 1940 
model year, would total 51,975 cars and trucks. The total, 
lowest of the season thus far, compared with 87,550 last 
week and 42,784 this week a year ago. 

There was a gain of about 18,100 telephones in service 
in the principal telephone subsidiaries of the American Tele- 
phone & Telegraph Co. included in the Bell System during 
June. The gain for the previous month was 86,600, and for 
June, 1939, 15,800. The net gain for six months this year 
totals 449,000 as against 370,000 for the same period in 19389. 
At the end of June this year there were about 16,984,600 
telephones in the Bell System. 

Except for the difference in number of working days, 
business trends this week were not much changed from last 
week’s pattern, Dun & Bradstreet, Inc., reported today. 
In the wholesale trade an increase in fall buying accom- 
panied the apparel and housefurnishings showings. Retail 
sales reports revealed the same average increase over last 
year as in the preceding week, with pre-holiday purchases 
the main support of volume. Sportswear and shoe buying 
Was especialiy heavy, and some stores reported that, in 
view of lower stocks, initial price concessions were not as 
large as last year’s. 

Cool weather persisted throughout most of the week over 
the eastern half of the country, but in the West abnormally 
high temperatures continued. Light frost was reported in 
some northern sections at the beginning of the week. Near 
its close, heavy to excessive rains occurred over consider- 
able southwestern areas, Government reports state. While 
widespread rain and cool weather favored grass and most 
other cool-weather crops over the eastern half of the coun- 
try, persistently low temperatures retarded the growth of 
the warm-weather varieties such as corn. Also frequent 
rains and wet soil delayed field work in many central and 
northern districts east of the Mississippi River, with fields 
becoming weedy in places. There was considerable local 
damage by excessive rainfall in southwestern localities, but 
the precipitation was favorable in many other districts. 
In Oklahoma moisture is now ample, except in parts of the 
west, While heavy rains in the Pecos Valley of New Mexico 
will be highly beneficial. In much of the West there was 
not enough rain during the week to be materially helpful, 
While continued high temperatures required heavy irriga- 
tion, with water supplies dwindling in Montana and Utah 
and a critical shortage in the upper Platte River and its 
tributaries in Wyoming, and in Arizona. In the New York 
City area the weather was clear and cool during most of 
the week. 

Clear and cool weather prevailed today, temperatures 
running from 59 degrees to 77 degrees. Partial cloudiness 
is looked for tonight, Saturday and on Sunday, with slightly 
warmer Weather the latter two days. Continued cool to- 
night, with wind variations northwest to west and lowest 
thermometer changes for the city and suburbs placed at 
about 65 degrees, 

. Overnight at Boston it was 57 to 64 degrees; Pittsburgh, 
53 to 74; Portland, Me., 51 to 66: Chicago, 60 to 81: Cin- 
cinnati, 50 to 80: Cleveland, 53 to 79: Detroit, 56 to 76; 
Milwaukee, 64 to 77; Charleston, 68 to 77: Savannah, 70 to 
88 ; Dallas, 60 to 82; Kansas City, Mo., 58 to 86: Spring- 
field, Ill, 58 to 84; Oklahoma City, 60 to 83: Salt Lake 
City, 65 to 96, anf Seattle, 50 to 78. 

———<—____ 


Moody’s Commodity Index Gains 
: Moody’s Daily Commodity Index closed at 156.4 this 
Friday, as compared with 155.1 a week ago. The principal 
individual changes were advances in hogs and wheat and 
declines in cotton and rubber. 
The movement of the Index was as follows: 
Fri. 155.1, Two weeks ago, J 
Sat. Pa 164.5|Month age. fame Bs 
155.4| Year ago, July 5 
155.2| 1939 High—Sept. 22 
156.4 Low—Aug. 15____- 


1940 High—May 13 
Low—May 23 


—_—____ 

Wholesale Commodity Prices Advanced Further Duri 
Week Ended June 29, According to “Annalist’—— 
June Average Again Declined 

Commodity prices in the aggregate again moved high 
last week, the ‘‘Annalist’”” wholesale commodity price index 
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advancing to 79.5 on June 29 from 79.1 on June 22 and 79.0 
two weeks previous. The “Annalist” further explained on 
July 1: 


The trend was by no means uniform, however, since there were two widely 
divergent groups. Losses were widespread in the grains, on better crop 
weather: in cocoa and coffee, reflecting in part the growing curtailment of 
European markets for these products; in cotton, wool and silk, and tin and 
rubber. Gains, on the contrary, were large in livestock and the meats, 
and butter and cheese—the advances in the former sufficing to carry the 
genera! index upward. 

Reflecting the losses that characterized the index through May and part 
of June, the June average of the index declined further to 79.5, from 80.9 
in May, and now is the lowest since August, 1939, prior to the outbreak of 
the war. 
“ANNALIST"” AND MONTHLY INDEXES OF WHOLESALE 
COMMODITY PRICES 

(1926—100) 


WEEKLY 





May, | 
1940 


June, 
1939 


76.8 | 70.8 


June, 
1940 


June 29, June 22, July 1, 
1939 
Fram products 
Food products ‘ 
Textile products - 
, arrears 4 
DS dw & irtie wm 
Building materials 
Chemicals - 
Miscellaneous 


70.0 65.0 
67.3 61.0 
86.2 83.0 
96.9 95.3 
72.9 71.1 
86.7 85.4 
82.8 68.8 


80.9 76.7 





All commodities - .—- .._- 


Revenue Freight Car Loadings During Week Ended 
June 29 Total 752,326 Cars 

Loading of revenue freight for the week ended June 29 
totaled 752,326 ears, the Association of American Railroads 
announced on July 5. This was an increase of 90,922 cars 
or 13.7% above the corresponding week in 1939 and an in- 
crease of 163,446 cars or 27.7% above the same week in 1938. 
Loading of revenue freight for the week of June 29 was an 
increase of 24,230 ears or 3.3% above the preceding week. 
The Association further reported: 

Miscellaneous freight loading totaled 309,397 cars, an increase of 10,602 
cars above the preceding week and an increase of 51,242 cars above the 
corresponding week in 1939. 

Loading of merchandise less than carload lot freight totaled 149,432 cars, 
an increase of 650 cars above the preceding week but a decrease of 4,025 
cars below the corresponding week in 1939. 

Coal loading amounted to 123,540 cars, an increase of 280 cars above 
the preceding week and an increase of 18,870 cars above the corresponding 
week in 1939. 

Grain and grain products loading totaled 44,778 cars, an increase of 11,122 
cars above the preceding week but a decrease of 6,713 cars below the 
corresponding week in 1939. 

Live stock loading amounted to 11,041 cars, an increase of 488 cars above 
the preceding week and an increase of 626 cars above the corresponding week . 
in 1939. 

Forest products loading totaled 35,884 cars, an increase of 1,647 cars from 
the preceding week and an increase of 2,874 cars above the corresponding 
week in 1939. 

Ore loading amounted to 67,438 cars, a decrease of 771 cars from the 
preceding week and an increase of 23 ,336 cars above the corresponding week 
in 39. 

come loading amounted to 10,816 cars, an increase of 212 cars above the 
preceding week and an increase of 4,712 cars above the corresponding week 
in 1939. 

The first 18 major railroads to report for the week ended 
June 29, 1940 loaded a total of 343,715 cars of revenue 
freight on their own lines, compared with 332,632 cars in the 
preceding week and 310,004 cars in the seven days ended 
July 1, 1939. A comparative table follows: 

REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS 
(Number of Cars) 





Loaded on Own Lines 
Weeks Ended—- 


June 29, June 22, July 1, | June 29, June 22, July 1, 
1940 1940 1939 1940 1940 1939 


20,439| 27,124) 5,188) 5,297 
33,000} 28,200) 18,907) 18,820 
24,813) 22,776) 12,951; 11,836 
14,327) 1 7,890 
20,016 7,720 
16,155 9,802 
2,291 ° 1,580 
1,941 1,728 
3,865 2,858 
11,649 8,879 
43,694 40,507 
5,634 10,583 
19,622 5,307 
67,228 45,682 
5,720 5,012 
7,395 7,347 
30,027 8,176 
4,816 9,475 


243,715/332 ,632!310,004'209 592! 208 ,261'183,331 


Recetved from Connections 
Weeks Ended— 








Atchison Topeka & Santa Fe Ry- 
Baltimore & Ohio RR 
Chesapeake & Ohio Ry 

Chicago Burlington & Quincy RR. 
Chicago Milw. St. Paul & Pac.Ry. 
Chicago & North Western Ry---- 


International Great Northern RR 
Missouri-Kansas-Texas RR. 
Missouri Pacific RR. 

New York Centra! Lines 

N. Y. Chicago & St. Louls Ry--- 
Norfolk & Western Ry 
Pennsylvania RR 

Pere Marquette Ry 

Pittsburgh & Lake Erie RR 
Southern Pacific Lines 

Wabash Ry 























TOTAL LOADINGS AND RECEIPTS FROM CONNECTIONS 
(Number of Cars) 





Weeks Ended— 





27.917 
27,015 
13,179 





31,413 
30,999 
15,205 





Chicago Rock Island & Pacific Ry - 
Illinois Central System 
St. Louis-San Francisco Ry 


28,508 
13,417 


26,596 | 


68,111 





68,521 





In the following we undertake to show also the loadings 
for separate roads and systems for the week ended June 22, 
1940. During this period 95 roads showed increases when 
compared with the same week last year. 
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REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)—WEEK ENDED JUNE 22 








































































































Total Revenue | Total Loads Received | Total Revenue Total Loads Recetved 
Ratlroads Freight Loaded | from Connections | Ratlroads Freight Loaded from Connections 
1940 | 1939 1938 | 1°40 1939 | 1940 1939 1°38 1940 1939 
Eastern District— | Southern District—(Concl.)| 
OE EE cineminbonmene 547 559 586 1,282 1,166 po FT: eee 1,517 1,594 1,837 1,714 1,815 
Bangor & Aroostook........-.-. 1,216 1,019 1,223 296 245 Nashville Chattanooga & St. L_ 2,758 2,574 2,475 2,426 2,231 
Boston & Maine...........-- 7 ‘085 7,062 6,446 10,237 9,286 Norfolk Southern...........-. 2,308 2,263 1,826 773 938 
Chicago Indianapolis & Louisv- 1,403 1,571 1,500 2,093 1,834 Piedmont Northern_.......-- 444 370 358 1,279 954 
Cees PE. . we wnesneceoe 11 18 22 43 62 Richmond Fred. & Potomac... 326 322 267 4,478 4,235 
Central Vermont_........-.-- 1,311 1,172 1,148 2,154 1,900 Seaboard Air Line............ 8,343 8,017 6,993 4,128 3,759 
Delaware & Hudson....._..-- 5,908 4,604 4,708 7,800 6,798 Southern System_........-..-.- 20,207 18,842 16,376 14,217 13,036 
Delaware Lackawanna & West. 8,912 8,321 9,073 6,982 6,116 Tennessee Central__......-.-- 443 358 315 54 465 
Detroit & Mackinac.........-. 323 403 384 116 129 Winston-Salem Southbound. -- 139 137 126 655 610 
Detroit Toledo & Ironton. ._.-- 2,035 2,021 1,467 959 991 
Detroit & Toledo Shore Line... 314 268 175 2,629 1,988 Wee caakdanussnasedinces< 97 ,665 90,615 79,998 63,610 58,598 
a ree en 12,612 12,171 11,152 12,117 9,983 ——==_ SS — 
‘Grand Trunk Western_...... 4,727 4,234 3,444 6,825 5,716 
Lehigh & Hudson River_.....- 219 135 164 1,924 1,691 Northwestern District— 
Lehigh & New England....... 2,061 1,831 2,101 1,507 1,207 || Chicago & North Western..._- 20,242 16,815 14,576 9,523 8,878 
ee > ores s 9,074 7,840 8,268 7,470 6,443 Chicago Great Western__.-.... 2,369 2,423 2,190 2,501 2,476 
Maine Central......<<<<<---- 2,810 2,469 2,403 1,970 1,895 Chicago Milw. St. P. & Pacific.| 19,385 17,486 16,726 7,237 6,852 
pS 4,800 3,550 2,934 230 180 Chicago St. P. Minn. & Omaha. 3,591 3,386 58. 3,330 3,232 
) | RE Sa Tees aaa a 2,033 1,948 1,330 41 38 Duluth Missabe & Iron Range .| 20,054 12,428 6,737 215 159 
New York Central Lines.... .. 43,694 34,557 29,147 40,638 34,806 Duluth South Shore & Atlantic. 1,549 806 683 548 429 
N.Y.N.H. & Hartford..-.-..- 9,340 9,036 7,971 12,667 11,220 Elgin Joliet & Eastern _.....-_- 9,188 6,086 4,087 5,316 3,941 
New York Ontario & Western... 1,239 935 1,345 1,930 1,590 Ft. Dodge Des Moines & South. 464 476 504 180 183 
N. Y. Chicago & St. Louls_____ 5, "634 5,230 4,184 10,320 9,107 Great Northern. ............. 21,098 16,358 12,287 3,218 2,911 
N.Y Susquehanna & Western. 400 388 na 1,651 1,446 Green Bay & Western____-.._- 499 547 563 638 559 
Pittsburgh & Lake Erie_....-- 7,652 4,894 3,789 7,693 5,482 Lake Superior & Ishpeming_--- 3,108 2,119 768 79 61 
Pere Marquette_...........-- 5,720 4,967 4,356 4,951 4,409 Minneapolis & St. Louls_...._- 1,956 1,675 1,722 1,773 1,684 
Pittsburgh & Shawmut--.-..__-- 890 204 188 72 40 Minn. St. Paul &S.S. M-_.-.-- 6,423 5,579 4,602 2,560 2,296 
Pittsburgh Shawmut & North_- 333 255 257 234 233 Northern Pacific............- 9,671 8,922 7 270 3 804 3,614 
Pittsburgh & West Virginia... - 892 823 586 2,090 1,170 Spokane International... _... . 293 268 325 349 198 
eee poeenkbbbecbas tense 677 589 533 903 926 Spokane Portland & Seattle. ._. 1,755 1,850 1,587 1,509 1,394 
SR ree eee 4,816 4,645 4,656 8,850 8,018 
Whestng & Lake Erie_........ 5,596 3,593 __2,784 3,227 2,299 Ws cdcussudtesudccnnndase 121,644 97,224 78,212 42,780 38,867 
| RE See 154,284 | 131,312 “118,424 | 161,801 | 138,413 Central Western District— 
— = |] — | —— = Atch. Top. & Santa Fe System-.| 20,439 28,992 24,689 5,297 4,993 
Allegheny District— Be Ricsrdicpcadadcumadudioed 2,963 2,569 2,751 2,294 2,383 
Akron Canton & Youngstown... 475 424 380 845 660 Bingham & Garfield_.......-.. 521 396 241 67 65 
Baltimore & Ohio...........-. 33,000 27,068 22,159 18,820 15,039 Chicago Burlington & Quincy..| 14,327 13,067 13,425 7,252 6,681 
Bessemer & Lake Erie_....... 5,837 4,252 2,374 2,185 1,708 Chicago & Illinois Midland... 1,846 1,414 1,567 654 619 
Buffalo Creek & Gauley......- 348 317 195 4 5 Chicago Rock Island & Pacific. 13,299 13,990 13,274 8,881 8,723 
Cambria & Indiana_.......... 1,490 1,239 762 17 10 Chicago & Eastern Illinois... 2,560 2,010 1,958 2,563 2,317 
Centra!) RR. of New Jersey__-- 7,373 5,728 5,483 12,095 10,512 Colorado & Southern........-. 678 676 621 1,295 1,229 
Gs tintin dticnoedinende 543 585 614 33 47 Denver & Rio Grande Western 2,098 1,874 1,839 2,760 2,529 
Cumberland & Pennsylvania. -- 221 225 169 41 34 Denver & Salt Lake.........- 252 196 369 19 35 
SE WE cnsaseeenn dda 79 42 40 38 31 Fort Worth & Denver City... 1,147 1,217 2,291 945 860 
"y= eeaaS oR 574 608 550 3,186 2,345 Illinols Terminal...........-- 1,708 1,585 1,674 1,649 1,156 
Penn-Reading Seashore Lines... 1,303 987 827 1,587 1,397 Missouri-Illinois. ...........- 839 1,223 207 455 279 
Pennsylvania System.......-- 67,228 54,784 48,204 47,899 37,872 Nevada Northern.._.......-- 1,848 1,644 705 120 74 
_ if - =e 15,017 11,736 10,995 16,630 15,418 North Western Pacific........ 757 753 768 433 427 
Union (Pittsburgh) vepannnanes 18,450 9,257 4,808 5,840 4,133 Peoria & Pekin Union__......- 17 27 33 rt eane 
estern Maryland..........- 3,372 3,156 2'373 6,517 5,153 Southern Pacific (Pacific)... 26,375 23,308 21,005 4,922 4,672 
Toledo Peoria & Western... 33) 263 263 1,244 1,288 
Wliestcsasnene eeeoamuned 155,310 | 120,408 99,938 | 115,747 94,364 Union Pacific System......... 12,595 12,505 11,011 7,435 7,563 
————— FE] | | ——————— Ne en oo Sa 167 R4 189 7 4 
Pocahontas District— Western Pacific.............. 1,624 1,629 1,386 2,070 1,969 
‘Chesapeake & Ohio.........-. 24,813 22,067 17,461 11,836 10,335 
Norfolk & Western.........--. 19,622 17,588 14,526 5,034 4,280 Ts ncenesanceneccnmak 106,390 | 109,422 | 160,266 50,362 47,846 
Ti abnticemecebwténwsee 3,952 3,767 3,429 1,229 1,213 —== — [= | ———S §s ——_—_—S—SS|— ———— 
Southwestern District— 
a hetesesnenoenateonmn 48,387 43,422 35, 416 18,099 15,828 Burlington-Rock Island....... 191 121 143 237 261 
SS — — | > ——— >| — | > Fort Smith & Western_x. otke cae 110 aaa — 
Southern District— Gulf Coast Lines............. 2,291 2,076 2,103 1,347 1,355 
Alabama Tennessee & Northern 247 226 163 201 142 International-Great Northern... 1,941 1,678 2,098 1,916 1,567 
Atl. & W. P.—W. RR. of Ala... 663 655 702 1,367 1,100 Kansas Oklahoma & Gulf__.... 258 415 201 754 684 
Atlanta Birmingham & Coast... 654 659 813 702 717 Kansas City Southern. ........ 1,902 1,822 1,836 1,792 1,557 
Atlantic Coast Line........... 9,182 8,469 6,857 4,482 4,095 Louisiana & Arkansas......... 1,694 1,418 1,414 1,198 1,246 
‘Central of Georgia_........... 3,902 4,034 3,591 2,873 2,816 || Litehfield & Madison......... 212 278 332 798 822 
Charleston & Western Carolina. 458 395 448 1,122 1,007 DER Vein ncccesnssnces 417 498 481 236 283 
a 1,290 1,252 913 1,959 1,676 Missouri & Arkansas.......... 160 161 126 284 258 
Columbus & Greenville....... 199 310 207 282 295 Missouri-Kansas Texas Lines... 3,865 4,332 4,350 2,853 2,538 
Durham & Southern.........- 113 155 135 400 339 Missouri Pacifie............-- 11,675 13,330 12,499 8,242 7,983 
Pilorida East Coast..........- 378 415 362 771 536 Quanah Acme & Pacific....-... 104 161 323 96 74 
Gainsville Midland........... | 22 33 26 97 71 St. Louls-San Francisco....... 7,635 7,941 7,566 4,524 4,060 
Gb sdtbbetesancesaneese 1,112 837 743 1,439 1,572 St. Louls Southwestern......-. 2,473 2,274 2,364 2,151 2,158 
i Pe tekasdkccan 258 303 375 406 442 Texas & New Orleans.._... bind 5,587 5,836 5,919 2,538 2,696 
Gulf Mobile & Northern..-_--- 1,428 1,430 1,273 1,008 1,068 Ts Gi Pees nccsuncaecnes 3,869 3,567 4,305 3,928 3,452 
Tilinois Central System_.._._ - 18,959 17,722 17,065 10,123 9,138 Wichita Falls & Southern.__... 136 184 202 59 84 
Louisville & Nashville.._.____- 22,045 19,018 16,062 5,406 4,655 Weatherford M.W.& N. W... 16 39 32 23 32 
Macon Dublin & Savannah.... 122 95 124 555 595 —_——-———_ | 
Mississippi Central_........-- 148 130 106 207 291 DH . dusvusessiivostsidin 44,416 46,131 46,534 | 32,976 31,110 
Note—Previous year's figures revised. * Previous figures. x Discontinued Jan. 24, 1939. 








Bureau of Labor Statistics’ Index of Wholesale Com- 
modity Prices—Figures for Weeks Ended June 29 
and June 22 

Wholesale commodity prices for the week ended June 29 
remained at the level for the previous week, Commissioner 


Lubin reported on July 3. ‘“‘The Bureau of Labor Statistics’ 
index stood at 77.1% of the 1926 average,” Mr. Lubin said. 
“This represents the lowest level reached since the first 
week in September of last year.” Mr. Lubin went on to 
state: 

The 0.6% decline in foods was offset by increases of 0.2% for farm 
products and 0.3% for hides and leather products. The indexes for chemicals 
and allied products and miscellaneous commodities declined and textile 
products and building materials registered minor advances. The fuel and 
lighting materials, metals and metal products, and housefurnishing goods 
groups remained unchanged. 

Higher prices for farm products, cocoa beans, pepper, and hides and 
skins counterbalanced lower prices for raw silk, scrap steel, and crude 
rubber, resulting in no change in the index for raw materials. Prices of 
manufactured commodities on the average were steady. The semimanu- 
factured articles group declined fractionally, as did also the two groups, 
“all commodities other than farm products,’ and ‘‘all commodities other 
than farm products and foods.”’ 


The following was also contained in the announcement of 
the Labor Department: 


The 0.2% rise in farm products was caused by higher prices for livestock 
and poultry. Other important items showing price increases were corn, 
wheat, eggs, apples, hops, sweet potatoes, and milk (Chicago market). 
Lower prices were reported for barley, oats, rye, lambs and wethers, cotton, 
fresh fruits, flaxseed, dried beans, onions, and white potatoes. Average 
prices of farm products are 3.1% below the level of a month ago and 4.5°¢ 
above the last week in June, 1939. The 0.6% decline in foods was caused by 
sharply lower prices for fruits and vegetables, meats, raw sugar, and corn 
and soybean oils. Prices of butter, cheese, hominy grits, corn meal, lard, 
black pepper, and edible tallow were higher. The foods’ index is 1.6% below 
the last week in May and 3.4% higher than the corresponding week of 
dast year. 


Rising prices for packers’ cow hides, skeepskins, and chrome calf leather 
were responsible for the 0.3% advance in the hides and leather products 
group. Prices of suitcases and traveling bags and goatskins averaged lower. 
The index for textile products advanced 0.1% as a result of a stronger 
market for cotton textiles. Other textile items, with the exception of raw 
silk, showed minor price changes. The index for housefurnishing goods 
showed no change from the preceding week. 

Minor fluctuations in metals and metal product prices resulted in no 
change in the group index. Building material prices rose fractionally because 
of advancing prices for yellow pine timbers, chinawood oil, turpentine and 
window sash. Prices of yellow pine flooring and lath and linseed oil were 
slightly lower. 

Cattle feed prices dropped 2.1% and crude rubber declined 2.4%. Prices 
of paper and pulp were 0.2% higher. The index for the chemicals and 
allied products group declined 0.4%, influenced by price decreases for 
certain fertilizer materials and oils and fats. Quotations for arsenic, cream of 
tartar, and tartaric acid were higher. A fractional advance in prices of 
anthracite resulted in no change in the index for the fuel and lighting ma- 
terials group. 

During the previous week, ended June 22, the Bureau of 
iabor Statistics index of wholesale commodity prices de- 
creased 0.4% due to a sharp break in prices of farm prod- 
ucts, particularly grains, livestock, poultry, fruits and vege- 
iables, Commissioner Lubin announced on June 27. The 
Labor Depariment’s announcement also had the following 
to say: 

The farm products group index dropped 1.8%, principally because of 
ases of 5% for grains and 4% for livestock and poultry. Quotations 


, 
deere 


were lower for wheat, oats, barley, corn, rye, cattle, hogs, lambs, live 
poultry, apples, oranges, hay, flaxseed, and potatoes. Higher prices were 
reported for ewes, wethers, cotton, lemons, hops, fresh milk (Chicago), 


Average prices for foods at wholesale decreased slightly 
vegetables, lamb, mutton, veal, 
higher for butter, cheese, 


onions, and wool. 
as a result of lower prices for flour, fruits, 
lard, pepper, and cottonseed oil. Prices were 


evaporated and powdered milk, canned and dried apricots, pork, cocoa 
beans, coffee, raw sugar, and tallow. 

In the hides and leather products group higher prices for hides, calf- 
yarns, duck, print cloth, sheeting, muslin, tire fabric, and cotton yarns 


and the group index remained at 99.6. 
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Marked advances in prices for raw silk, silk weaving yarns, worsted 
yarns, duck, print clotht, sheeting, muslin, tire fabric, and cotton yarns 
brought the textile products group index up 0.1%. Prices were lower 
for denim, sateen, hosiery, silk knitting yarns, burlap, hemp, and jute. 

Falling prices for crude petroleum from the Pennsylvania fields and 
California gasoline accounted for a decrease of 0.4% in the fuel and 
lighting materials group index. Prices for anthracite were slightly higher. 

The minor decline in the metals and metal products group index was the 
result of lower prices for bar silver, solder, and pig tin. Quotations were 
higher for spiegeleisen, scrap steel, babbitt metal, and zinc sheets. 

The building materials group index declined because of lower prices 
for yellow pine timbers, linseed oil, and rosin. Yellow pine lath and 
flooring, tung oil, shellac, turpentine, and sand advanced. 

Lower prices for tin tetrachloride, fertilizer materials, and mixed fer- 
tilizers caused the chemicals and allied products group index to drop 0.1%. 
During the week crude rubber declined 3.1% and paraffin wax dropped 
sharply. Cattle feed advanced 1.6%, and paper and pulp rose 0.8%. 

The following tables show (1) index numbers for the main 
groups of commodities for the past three weeks, for June 1, 
1940, and July 1, 1939, and the percentage changes from 
June 1 and June 22, 1940, and July 1, 1939 to June 29, 1940; 
(2) important percentage changes in subgroup indexes from 
June 22 to 29, 1940. 





















































(1926—= 100) 
Percentage Changes to 
June | June | June |June| July| June 29, 1940 from— 
Commodtty Groups 29, | 22, 5, 1, ° 
1940 |1940 |1940 |1940 | 1939 | June 22; June1) July 1 
1 1940 | 1939 
All commodities... .. ..-- 77.1 77.1) 77.4| 77.8) 75.5 0; —09) 42.1 
Farm products... _......--- 65.7| 65.6| 66.8; 67.8) 62.9| +0.2) —3.1) +4.5 
tas anaderentenscwtl 69.7| 70.1; 70.2| 70.8, 67.45 —06| —16) +3.4 
Hides and leather products_| 99.9) 99.6, 99.6|/100.5) 93.1; +0.3) —0.6| +7.3 
Textile products... .--.-.-- 72.0) 71.9, 71.8) 72.2; 66.9| +0.1) —0.3) 47.6 
Fuel and lighting materials_| 71.9) 71.9) 72.2) 72.3, 73.7 0; —06| —2.4 
Metals and metal products __| 94.8] 94.8) 94.9) 94.7; 93.3 0} +0.1) +146 
Building materials. -- ----.-.- 92.4| 92.3) 92.4) 92.5) 89.7) +0.1) —0O.1) +3.0 
Chemicals and allied prods..| 76.0) 76.3) 76.4) 76.6) x —045 —08 x 
Housefurnishing goods - - - - - 89.9} 89.9) 89.9) 89.9) 87.0 0 0; +33 
Miscellaneous commodities_| 76.9| 77.2) 77.2) 76.9) 73.6| —0.4 O| +4.5 
w materials.__........- 70.2| 70.2) 70.9) 71.4| 67.7 0} —1.7| +3.7 
Semimanufactured articles__| 77.8) 77.9) 77.8; 78.0| 74.1) —0.1| —0.3) 45.0 
Manufactured commodities_| 80.6) 80.6) 80.7) 81.1, 79.8 0| —06) +1.0 
All commodities other than 
farm products... -..---- 79.6| 79.7| 79.7) 80.0, 78.3) —0.1|; —0.5) +1.7 
All commodities other than| 
farm products and foods__' 82.3' 82.4' 82.4' 82.5' 80.55 —0.1' —0.2' 42.2 





x No comparable data. 


IMPORTANT PERCENTAGE CHANGES IN SUB-GROUP INDEXES FROM 
JUNE 22 TO JUNE 29, 1940 
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Electric Output for Week Ended June 29, 1940, 9.3% 
bove a Year Ago 

The Edison Electrie Institute, in its current weekly re- 
port, estimated that production of electricity by the electric 
light and power industry of the United States for the week 
ended June 29, 1940, was 2,514,461,000 kwh. The current 
week’s output is 9.3% above the output of the corresponding 
week of 1939, when the production totaled 2,300,268,000 
kwh. The output for the week ended June 22, 1940, was 
estimated to be 2,508,825,000 kwh., an increase of 9.8% 
over the like week a year ago. 

PERCENTAGE INCREASE FROM PREVIOUS YEAR 














Major Geographic Week Ended | Week Ended | Week Ended | Week Ended 
FRegtons June 29, 1940|)June 22, 1940|June 15, 1940] June 8, 1940 
New England ~~~... ~~ 70 5.1 58 4.2 
Middle Atlantic... 6.1 6.0 6.6 5.4 
Central Industrial - . . - 13.4 14.9 15.9 12.3 
West Central._......- 4.3 8.1 6.7 6.0 
Southern States 8.1 7.7 9.7 10.4 
21.7 21.8 18.2 14.1 
6.9 fy 9.4 6.2 
Total United States - 9.3 9.8 11.1 8.7 

















DATA FOR RECENT WEEKS (THOUSANDS OF KILOWATT-HOURS) 





























Percent 
Change 
Week Ended 1940 1939 1940 1937 1932 1929 

from 

1939 
Gs Beassaune 2,381,456| 2,173,510; +9.6 | 2,176,368) 1,465,076) 1,663,291 
[ex ea 2,417,994) 2,170,671; +11.4 | 2,173,223) 1,480,738) 1,696,543 
BGR, Biscscssas 2,421,576| 2,199,002; +10.1 | 2,188,124) 1,469,810) 1,709,331 
[ 5 ee 2,397,626) 2,182,727, +9.8 | 2,193,779) 1,454,505) 1,599,822 
ga. ooo 2,386,210) 2,163,538; +10.3 | 2,176,363) 1,429,032) 1,688,434 
 f ae 2,387,566| 2,170,750, +10.0 | 2,194,620) 1,436,928) 1,598,492 
Dt Mivkdemead 2,422,212) 2,170,496) +11.6 | 2,198,646) 1,435,731) 1,704,426 
Be Es eesesen ,448,865| 2,204,858) +11.1 | 2,206,718) 1,425,151) 1,705,460 
Ge Beéécoeve 2,332,216) 2,113,887; +10.3 | 2.131,092| 1.381,452) 1,615,085 
Gene Beccesccs 2,452,995| 2,256,823) +8.7 | 2,214,166) 1,435,471) 1,689,925 
June 16........ 2,516,208| 2,264,719; +11.1 | 2,213,783) 1,441,532) 1,699,227 
June 22.......- " 7" 2,285,083} +9.8 | 2,238,332) 1,440,541| 1,702,501 
June 29......-. 2,514,461) 2,300,268) +9.3 | 2,238,268) 1,456,961) 1,723,428 
Ge Gesenessa 2,077,956 2,096,266} 1,341,730) 1,592,075 
; 2 Queene 2,324,181 2,298,005) 1,415,704) 1,711,625 
Ge Bes onssces 2,294,588 2,258,776' 1,433,993| 1,727,225 
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April Statistics of the Electric Light and 






















































































Pe i Dnsroneee a oe Sepetens (ntuteh aa Power Industry 
ececeocescce ° er DU materiais......... . . . . ° ° 
vastect: ane poultry ji “a—_.......,... 02 The following statistics for the month of April, covering 
a2 ft ee Cen eee..- $1 100% of the electric light and power industry, were released 
0.7 | Drugs and pharmaceuticals .......- 0.1 on June 25 by the Edison Electric Institute: 
o> and fats... -.-------------- ry Othe f her products. ---...... 33 Source and Disposal of Energy D wring Month of April 
Fruits and vegetables... ____- SS Beh hdimenttvcshdsasicuaons 0.1 Data undergoing revision as to classification of industry generating 
pend che ante bee Oe | Meee seee tare senses taken $1 plants and form of presentation. The generation for the U. 8. Power 
Other farm products............ 1.8 | Paint and paint materials__..__._ 0.1 Suppl’ as a whole for the month of April was as follows: 
Te iecseboncseass 0.7 | Fercilizer m Gcuiactaaidibiks dnt : 
Other miscellaneous. - -------.-.. 0.5 1940 =6| = (1939 | Per Cent| 1938 1937 
a | tg 
__Simasaeerees eset | Sazies | +253 | tent | Sa 
iscnthasnscaend 456, 306, +3.5 | 3,999, 102,257 
Wholesale Commodity Prices Rose During Week Ended : 
June 29 After Prolonged Decline, According to Total_...-.........| 10,879,335 | 9,669,755 | +12.5 | 8,708,752 | 9,639,481 
National Fertilizer Association ; CLASSIFICATION OF SALES (KEVISED SERIES) DURING MONTH 

The wholesale commodity price index compiled by the OF APRIL 
National Fertilizer Association advanced last week after 
declining in each of the eight preceding weeks. This index 1940 1980 | Chanes 
in the week ended June 29 was 75.0 compared with 74.6 in Number af C satel dante ia 
the preceding week, 75.6 a month ago, and 71.9 a year ago, Residential or domestic -- -............--- 24,221,593] 23,449,671) +3.3 
based on the 1926-28 average as 100. The highest point jee — steeen Medea 
reached by the index this year was 78.5, in the first week of  fmall light and Dower ----cccctcccccce| ENT BT SRO, +2 
January. The Association’s anno ted Street and highway lighting. --------__- 23,887 24,872; __ 

- uncement, da July 1, Other public authorities. ..........__._- 88,390 Fee 
continued: Railways and railroads: 

Rising prices for foodstuffs and livestock were largely responsible for last End one — ee re Aes = - ea ei 
week's rise in the all-commodity index. The food price average registered Interdepartmental................-___- 1,142 1,119} 
a moderate advance over the preceding week, but with that exception it is 
now at the lowest level recorded since last August. In the farm product Total ultimate customers... -.-.....-- 29,367,025 28,473,510) = +3.1 
group, higher quotations for cattle, poultry, and wool more than offset a Ktlowatt-hour Sales During Month of April- 
decline in grains. Fractional increases took place in the fuel and textile Residential or domestic... .............-- 1,856,256,000) 1,700,817,000} +9.1 
indexes. A drop in the metal index resulted from lower quotations for steel | Rural (distinct rural rates) - --....--...-.- 123,930,000) 125,481,000) —1.2 
scrap, copper and tin. Small iocal quuer. 1,757,999,000| 1,635,203,000) +7.5 

Twenty-nine price series included in the index advanced during the week Large light and power___.....-.-.-.---| 4,610,728,000| 3,889,239,000| +18.6 
and 24 declined; in the preceding week there were 21 advances and 36 a oe ane I é ttn inden eit ee ere aoe prey yee +1.7 
declines; in th d er public authorities. -------..-.--.--- 912, 328, +8.1 
— e second preceding week there were 18 advances and 28 Railways and railroads: 

‘ a and interurban railways ---------- see aee aes ety +0.1 
WEEKLY WHOLESALE ITY ectrified steam railroads. -.----------- 112, 618, +36 
PR pf gene omcey do samy ocecceh- Baga > Py re Interdepartmental.....-----22222222227. 63,490,000| 61,581,000, +3.1 
Total ultimate customers. -_-.-_--.. ~~. -- 9,269,897,000) 8,243,417,000| +12.5 
me Week |) Wea | aenih | Year Revenue trom ultimate customers... ---- $194,414,600' $183,265,8001 +6.1 
Bears to the Group June 29,|June 22,| June 1, | J . - 
Total Index 1940 ‘| 1940 | 1940'| 1939 RESIDENTIAL OR DOMESTIC SERVICE (REVISED SERIES) 
25.3 _ SRR 3 
De eracagenosoenoocees Seiasiastt SF Average Customer Data for the 12 Months 
Cottonseed oll-.--...-- 578 | 57.1 | 573 | 61.3 | Ended Apri 30 
23.0 Farm products............. 61.0 60.1 61.5 59.8 
mpc armband ag eR 58.6 | 585 | 562 | 52.7 so sso | % Chas 
ttcd6ccbnisenecestl 61.4 | 623 | 662 | 55.5 
ui nen wet sailed + 59.4 57.8 59 2 613 Kilowatt-hours per customer - - - -.---- 916 869 +5.4 
i? Se es 82.4 822 823 774 Average annual bill ___- -_._...._---- | ($36.09 $35.54 +1.5 
10.8 Miscellaneous commodities..| 87.4 87.7 87.8 77.9 Revenue per kilowatt-hour -- -- ------- 3.94 4.09¢ —3.7 
8.2 Tinesateséscaeesdees 70.7 | 706 | 69.9 | 62.7 
7.1 Stiitedestsusossibe --| 92.0 | 924 | 922 | 878 mnie canes: 
6.1 Building materials. __----_.- 84.8 | 848 | 85.9 | 840 
1.3 and drugs... ....- 95.0 | 950 | 950 | 91.9 
0.3 Fertiliser materials... 69.1 | 695 | 722 | 683 May Sales of ———— Insurance Increased 7% 
© | FE iestiekboccones 77.3 | 77.3 | 774 | 773 Above Year Ago—Five Months’ Sales 5% Below 
0.3 | Farm machinery.......-... . af 
3 Farm machinery 94.0 94.0 95.0 94.9 1939 Period 
100.0 All groups combined... ... 75.0 74.6 75.6 71.9 See Advertising Page viii. 
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Trend of Business in Hotels, Accordin 
ver Year Ago 


Horwath—May Sales Increased 5% 
See Advertising Page ix. 


a 





Bank Debits for Week Ended June 26, 1940, 7.4% 
Below a Year Ago 


Debits to deposit accounts (except interbank accounts), 
as reported by banks in leading cities for the week ended 
June 26, aggregated $7,743,000,000. Total debits during 
the 13 weeks ended June 26 amounted to $110,255,000,000, 
or 6% above the total reported for the corresponding period 
@ year ago. 

These figures are as reported on July 1, 1940, by the 
Board of Governors of the Federal Reserve System. 

SUMMARY BY FEDERAL RESERVE DISTRICTS 
(In Millions of Dollars) 





























Week Ended 13 Weeks Ended 
Federal Reserve Distria 
June 26, ; June 28, June 26, June 28, 

1940 1939 1940 1939 
$440 $418 $5,917 $5,517 
3,217 3,736 47,544 46 ,067 
397 384 5,717 5,631 
546 468 Te 6,274 
300 273 4,015 3,574 
232 206 3,276 2,916 
1,158 1,473 16,196 14,891 

231 264 ,368 d 
146 139 2,309 1,971 
248 242 3,420 3,274 
185 173 2,680 2,465 
642 8,605 7,959 
Total, 274 reporting centers....| $7,743 $8,359 $110,255 $103.635 
New York City *............... 2,887 3,392 43,403 42,299 
140 Other leading centers *...... 4,179 4,366 57,753 53,091 
133 Other centers.......... encce 676 601 ,099 8,246 





® Centers for which bank debit figures are available back to 1919. 
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First Half Private Engineering Construction Up 24% 

Private engineering construction awards for the first half 
of 1940, $484,244,000, are 24% higher than the volume for 
the corresponding 1939 period according to ‘‘Engineering 
News-Record.”’ The high volume of industrial building con- 
struction spurred by defense spending is responsible for the 
increase. The private gain, however, is offset by a 23% 
decline in public construction, with the result that total 
construction for the first six months, $1,389,616,000, is 11% 
lower than last year. 

Industrial building volume for the period, $222,453,000, 
is 114% higher than last year. Commercial building and 
large-scale private housing, the only other private classifica- 
tion to gain, is 6% above 1939. 

Earthwork and drainage records a 23% increase over last 
year, and highway construction tops a year ago by 7%, for 
the only gains in the public works field. aterworks 
volume is 65% under 1939; sewerage is 53% lower; bridges 
and public buildings, off 36 and 49%, respectively; and un- 
classified construction down 14%. 

The 11 Southern States report a 14% increase over the 
record-breaking volume of a year ago, and Far West exceeds 
last year by 9%. West of the a just tops the 1939 
volume by 0.2%. Middle West, New England and Middle 
Atlantic States are 154%, 19 and 31% lower, in that order. 


June Construction Gains 


Engineering construction awards for the four weeks of June total $252,- 
763,000, a weekly average of $63,191,000. On the weekly average basis, 
June construction is 12% above the average for the five weeks of May, and 
18% higher than the five-week June, 1939 average. 

Private awards for the current month record a 24% increase over last 
month and are 90% above last year. Public construction tops May by 
6%, but falls 3% under June, 1939. 

Values of awards for the three months are: 























June, 1939 | May, 1940 | June, 1940 

(Five Weeks)| (Fire Weeks) | (Four Weeks) 

a cd, sted aegis meal $60,509,000} $92,649,000! $92,044,000 
ee ee es 207,886,000 189.647,000| 160,719,000 
State and municipal.._.................. 160,750,000 116,127,000| 110,885,000 
nod OO REM NE IE IE TD 47.136,000| 73,520,000} 49:834,000 

| GaP NIG $268 ,395,000|$282,296 ,000/$252,763,000 





In the classi ied construction groups, the indstrial building average for 
June is the highest reported since December, 1938, and 63% above last 
month. Highways top all averages since April, 1939, and are 41% higher 
thanin May. Bridge volume exceeds a month ago by 25%; waterworks are 
up 5%: and unclassified construction, 82%. Decreases from May are 
reported in public buildings, 14%; commercial building and large-scale 
private housing, 11%; sewerage, 8%; and earthwork and drainage, 68%. 

Comparisons of current monthly averages with those for June, 1939. 
reveal gains in streets and roads, 28%; industrial buildings, 108%; com- 
mercial building and large-scale private housing, 70%; and unclassified 
construction, 110%. Losses are in public buildings, 27%; bridges, 32%; 
waterworks, 20%; sewerage, 51%; and earthwork and drainage, 57%. 

Geographically, four of the six sections of the country participate in the 
gain over a month ago. New England reports an increase of 70%, Middle 
Atlantic is 22% higher. and Far West and West of Mississippi are each 
52% higher. 

New England more than doubled its volume a year ago, gaining 104% 
West of Mississippi tops the 1939 month by 96%, Far West is 30% higher, 
and South is up 4%. 

New Capital 

New capital for construction purposes for the month totals $51.132,000, 
a decrease of 45% from the weekly average for the corresponding 1939 
month. The current month's financing is made up of $27,859,000 in State 
and municipal bonds, $13,274,000 in corporate security issues, $8,774,000 
in United States Housing Administration loans for low-rent slum-clearance 
projects, and $1,225,000 in Reconstruction Finance Corporation loans for 
public improvement. 
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New construction financing for the year to date, $632,535,000, is 33% 
lower than the $951,186,000 reported for the six-month period last year. 
This total includes $538,382,000 in private investment, 20% more than a 
year ago, and $94,153,000 in Federal funds for non-iederal work, 51% 
less than a year ago. 

—__@—___—_. 


Conference Board Reports Manufacturers’ Orders in 
May Continued to Rise—Inventories and Ship- 
ments Remain Stable 


Manufacturers’ new orders showed a further substantial 
rise in May to a new high mark for the year, but shipments 
remained at about the same level as in April and March, ° 
according to the preliminary indexes for May compiled by 
the division of industrial economics of the Conference 
Board. The value of manufacturers’ inventories, according 
to the Board's index, showed little change for the fourth 
consecutive month. Under date of June 29 the Board added: 

Rising at a slightly faster rate than in April, the Board’s seasonally 
adjusted index of new orders (1936 equals 100) advanced to 112 in May 
from 101 in April and from the 1940 low of 93 in March. The gain over 
April amounted to 11%, while that over May, 1939, was 24%; compared 
with this year’s low in March, a rise of 20% was recorded. 

The durable goods industries continued to lead the advance, with the 
mest pronounced gains occurring in electrical equipment, iron and steel, 
machinery and non-ferrous metals. Some important non-durable goods 
industries shared in the improvement, but gains were comparatively small. 

The value of goods shipped by manufacturers, despite the rise in demand, 
was the same as in April, after allowance for seasonal changes, 
Bcard’s index (1936 equals 100) remaining at 111. It was, however, 2% 
above the low of 109 for March and 21% above the May, 1989, figure 
of 92. Significant advances in the chemical, electrical equipment, iron 
and steel, machinery, paper and textile groups were offset by declines in 
boots and shoes, clothing, rubber, lumber and railroad equipment. 

The sharp gain in new orders since March has not been accompanied 
hy a proportionate rise in either production or shipments; this indicates 
a considerable advance in the backlog of manufacturers’ unfilled orders. 

Inventories of manufacturers as a whole remained close to the level 
reached after the period of rapid accumulation from October, 1989, through 
Jauuary, 1940. Compared with May, 1939, the Board’s index (1936 equals 
100) showed a gain of 18%. In terms of orders booked, inventories at 
the end of May were considerably lower than in March. For many of the 
industries included in the index, the inventory position can no longer be 
judged by normal peacetime standards. 

The following table gives the Conference Board’s indexes of the value 
of mannfacturers’ inventories, new orders and shipments for May, 1940, 
for the preceding month and for the corresponding month of 1989, 
tovether with percentage changes. These indexes (1936 equals 100) are 
adjusted for seasonal variation. 





Percentage Change from 


1940 May 





Anr., 














1940 (Revtsed) 1939 May, '40 to |May, '40 to 
| Apr., 1940 | May, 1939 
Inventories _ - _ - - - - - 131 130 111 +1 +18 
New Orders - - - - - - - 112 101 90 +11 +24 
Shipments - - - _- - - -- 111 111 92 0 +21 
me 


Secretary of Labor Perkins Reports Little Change in 
Cost of Living from Dec. 15, 1939, to March 16, 
1940—Revised Indexes 

The cost of living for age ok earners and lower-salaried 
workers changed very little between Dec. 15, 1939, and 
March 15, 1940, Secre of Labor Perkins reported on 
June 12. “Somewhat higher food costs, as well as higher 
costs for all other groups except housefurnishings and 
miscellaneous items were responsible for such advance as 
occurred—0.3%,”’ she said. ‘“The cost of living in March, 
1940, was 10% higher than in June, 1933, and 18.2% lower 
than in 1929.” iss Perkins further reported: 

The cost of living index upon which these changes were estimated is based 

on a new list of items revised to represent current consumption habits. 

The relative weight of each item in the revised index is based on the dis- 

tribution of expenditures as shown by the 1934-36 study of family expendi- 

tures of wage earners and lower-salaried workers made by the Bureau of 

Labor Statistics. The most important of the additions to the list of com- 

modities and services priced quarterly by the Bureau are automobiles, 

gasoline, fuel oil, electric refrigerators, radios, dry cleaning, and beauty 

shop services. One city, Manchester, N. H., has been added to the 32 

cities formerly covered by these surveys. 

In accordance with a recommendation of the Central Statistical Board, 
a base of an average of the years 1935-39 is being used in presenting the re- 
vised indexes of living costes for wage earners and lower-salaried workers. 
This base has been recommended by the Central Statistical Board for adop- 
tion by Federal agencies which prepare general-purpose index numbers. 

Differences in changes in living costs as shown by the revised as com- 
pared with the unrevised data are relatively slight. The increase in living 
costs from the low point of June, 1933, to March 15, 1940, was approxi- 
mately 10% based on both the revised and unrevised data, (10.0% on the 
revised, 10.5% on the unrevised basis). Costs of food and housefurnish- 
ings items showed the greatest differences in movement when calculated 
with the two sets of data. The revised food cost index showed an increase 
of 16.4% from June, 1933, to March, 1940; the unrevised increased 18.9%. 
Increases in the relative importance of citrus fruits and green vegetables and 
decreased weight on cereals, potatoes, and apples contributed largely to the 
difference. The housefurnishings index based on the revised figures in- 
creased considerably less over this 7-year period (23.8% as compared with 
26.5% for the unrevised index) largely due to the added weight for items of 
electrical equipment, which have declined in price since 1933. 

For the first quarter of this year the change in total living costs for the 
33 cities combined, calculated on the revised index, reflected increases in 
17 cities and decreases in 16. Changes in all cities were slight, none in 
excess of 1.4%. Food, clothing, rent, and fuel, light and power were 
responsible for whatever increases occurred. 

Food costs, on the average, showed a net increase of 0.8%. They were 
higher in 20 cities and lower in 13 at the end of the quarter. Boston and 
Manchester showed the largest advances with increases of 3.3 and 3.0%, 
respectively . 

Clothing costs increased in all but two cities and in those two the declines 
were negligible. The net change in clothing costs was a rise of 0.9%. 
In no city was there a change of as much as 2%. 
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Kental costs, on the average, remained at approximately the same level 


In 25 cities advances were noted, 
In 8 cities, insignificant 


asx at the beginning of the quarter. 

but all were slight, in no case exceeding 0.7%. 

declines were reported. 

The cost of fuel, light and power rose on the average 0.7%. Increases 
were reported in 20 cities, slight for the most part. Only in Birmingham 
was the increase as much as 2.5%. Eleven cities reported decreases. In 
most cases the drop was small, but in Norfolk it amounted to 7.2% and in 
Portland, Ore., to 6.3%. In Norfolk, the decline was due to a drop in 
bituminous coal costs and in Portland to a decline in the cost of electricity 
for domestic use. 

The only group for which a consistent drop in costs was shown was 
housefurnishings, for which a net decrease of 1.7% was shown. Only one 
city, favannah, reported an increase. In that city, the advance of 1.6% 
was the result of general increases in ‘the cost of items included in that 
group, particularly suites of furniture. Of the 32 cities reporting declines, 
3 reported declines around 5%—Kansas City (5.0%), St. Louis (4.8%), 
and Washington, D. C. (4.6%), in each case chiefly as a result.of the lower 
cost of electric refrigerators. 

The net change in the cost of miscellaneous items was a drop of 0.1%, 
reflecting advances in 12 cities and declines in 21. All changes were slight, 
in no case exceeding 2%. 

TABLE I-—PERCENTAGE CHANGE FROM DEC. 15, 1939, TO MARCH 15, 
1940, IN THE COST OF GOOD3 PURCHASED BY WAGE EARNERS 
AND LOWER-SALARIED WORKERS IN 33 LARGE CITIES OF THE 
UNITED STATES, BY GROUPS OF ITEMS 












































House- 
All Cloth- Fuel furnish-| Mtscel- 
Area and City Items | Food ing | Rent and | ing | laneous 
| Light | Goods 
+1.4) +3.3 |) +05 | +01) +2.2 | —30/)} +02 
+12; +30; +03; +06 | +04 /) —1.7 | +03 
+0.3 | +10 )| +0.2 +0.1 +0.1 8 | —0.2 
+08 | +24/] —0.1 c +08 | —1.4/! +0.1 
+1.1 +28 +1.1 c +1.4/]—2.4;—0.1 
-—0.3 | —1.1 +0.3 | +0.2 | +1.0 | —1.2 b 
+03) +06 | +0.5 b +0.3 | —1.1 | +0.2 
+1.1 | +1.38 | +0.1 | +0.4/) +1.8 | —1.0/ +1.9 
—0.1|-—04)/ +0.5 c +0.2 | —1.7 c 
+0.2 | +10 | +1.1 | +0.1 c —3.2|—0.4 
—0.2 | +0.2/) +0.5 c b —10}|-—08 
+0.1 +0.4 +0.3 c —0.1 | —2.56 | +0.1 
c +0.1 | +1.7 | +0.1 | +0.2 | —2.1 | —03 
—10 | —2.4 | +12] +02 /!-—02 | —5.0 | —0.7 
—0.4;|-—09) +0.7 |} +0.1 +0.1 | —2.8 | —0.3 
—0.1 | +0.1 | +0.7 b +16 | —4.8 | —0.2 
+08 | +26) +1.5 c —0.5 | —2.9 | +03 
+0.8 | +2.2 b c +1.4| —1.3) +0.1 
—0.5 | —16 | +09] +04] —16 | —2.8 | +0.4 
-—0.8 | —1.0 | +1.3 | +0.2 | —7:2 | —06/ —0.1 
—O04 |} —1.5 | +1.1 +0.1 +0.1 | —1.3 b 
+0.4 +0.4 +18] +0.1 | —0.5/| +16 / —0.1 
Washington, D. C....| +0.7 | +2.4 | +0.2 b +0.7 | —46/| +08 
East south Central: 
Birmingham.........| —0.2 | —1.1 | +0.9 | +0.7 | +2.5 | —3.2 | —0.3 
i pibteodmemnc -—0.5 | —06 +0.4 +0.1 | —1.8 | —2.3 | —03 
aaa —06 | +05 | +0.1 | +03) —1.1 | —2.3 | —2.0 
‘West South Central: 
Houston. .....-. eccee| —0.5 | —1.1 | +08 c +0.3 | —2.1 | —0.5 
New Orleans. .......- +0.5 | +1.3 | +0.5 | +0.1 d —1.6 b 
Mountain: 
PE eoskicancdene —1.0 | —1.1 | +0.4 b c —2.2 | —1.8 
Pacific: 
Los Angeles.......... +0.3 | +1.1 | +03] —0.2 d —06|—0.1 
Portland, Ore......-- —I1.1 | —2.3 | +1.5 | —0.1 | —6.3 | —2.1 | —0.2 
San Francisco... .-.-.- —0.4 | —1.2/; +0.4/;| —0.1 b 3|}—0.1 
ee eee ae +0.7 +2.2 +0.5 | —0.2 | +0.2 | —1.7 +0.1 
Average: 33 large cities of 
the United States____ +0.3 |a+08 | +09 | +0.1 | +0.7 | —1.7 | —0.1 





a Includes 51 cities. b Decrease of less than 0.05%. c Increase of less than 


0.05%. dNo change, 
I ABLE II—INDEXES OF tHE COST OF GOODS PURCHASED BY WAGE 
EARNERS AND LOWER-SALARIED WORKERS IN 33 LARGE CITIES 
OF THE UNITED STATES, BY GROUPS OF ITEMS, MARCH 15, 1940 
(Average 1935-39100) 


















































House- 
All Cloth- Fuel |furnish-| Miscel- 
Area and City Items | Food ing Rent and ing | laneous 
Light | Goods 
New England: 
iPaesencecessces 99.2 95.9 | 101.1 100.4 | 106.7 97.9 | 100.1 
Manchester.......... 100.1 97.8 | 100.4 | 102.3 | 102.2 | 100.6 | 101.5 
Portland, Me........| 97.8 92.9 | 100.3 | 100.8 | 101.1 | 100.1 99.3 
Middle Atlantic: 
it hacnadadaoos 100.5 96.6 | 101.0 | 105.8 99.2 | 100.2 | 101.9 
WO TEER. caccocuccs 101.2 99.8 | 101.9 102.6 | 100.1 9.84 102.5 
-Phiiadel eit al 98.3 93.2 | 101.5 | 103.0 98.6 | 102.3 | 100.8 
Pittsburgh........... 99.1 93.8 | 102.9 | 105.1 101.5 | 101.8 99.1 
BO cédececccce 98.4 96.4 | 101.9 98.2 96.3 98.9 | 100.8 
East North Central: 
| 99.7 94.2 99.9 | 108.5 | 102.8 | 101.5 99.7 
Cincin RIM 98.4 92.6 | 103.9 | 102.2 99.7 | 100.7 | 100.4 
Cleveland. .... dcnteike: “A 95.9 | 102.0 | 107.6 | 109.5 | 100.9 99.5 
Pee edbtcsdddowcc 99.9 94.5 | 102.0 | 107.9 98.8 100.3 99.9 
Indianapolis......... 99.6 94.0 | 103.4 | 109.4 97.8 | 100.8 99.4 
West North Central: 
Kansas City.........| 98.3 91.2 | 103.3 | 102.8 97.9 97.1 | 101.6 
Minneapolis. ........ 100.7 97.1 100.9 | 107.9 96.8 | 102.7 | 100.9 
7° | aE 99.0 95.2 | 103.1 | 101.5 | 103.0 96.4 | 100.3 
South Atlantic: 
RE nie nemeauin 99.5 96.0 | 102.0 | 104.1 100.7 97.1 100.1 
Pc casbdanes 99.7 96.6 | 101.7 | 103.6 98.2 | 101.4 | 100.6 
Jacksonville. ........ 98.9 95.9 | 101.7 | 103.6 95.3 99.8 99.3 
\ ee 97.7 93.0 | 102.7 | 102.1 92.2 99.8 | 100.3 
| ARES 98.4 91.1 104.0 | 102.8 | 100.7 | 102.9 | 100.2 
eT 100.0 97.3 | 102.2 | 104.4 97.7 | 104.6 99.9 
Washington, D.C....| 99.6 96.1 | 103.0 | 100.0 99.2 | 101.4} 101.0 
East South Central: 
Birmingham. ........ 99.3 92.0 | 102.7 | 112.3 94.1 98.5 | 100.6 
Memphis..... 98.5 92.3 | 102.2 | 104.9 94.0 | 102.4 | 1006 
i RE: 99.1 96.2 | 100.7 | 105.6 96.4 | 101.9 99.0 
West South Central: 
ouston...... eechene 100.8 97.7 | 102.9 | 106.7 95.7 | 104.9 | 100.0 
New Orleans. ........ 100.9 99.8 | 101.6 | 102.9 | 101.8 | 102.7 | 100.5 
— s 
i, 98.7 93.9 | 100.0 | 106.7 97.8 | 101.5 98.9 
Pacific: 
Los Angeles......... 100.7 95.6 | 103.6 | 107.2 95.5 | 101.4 | 102.0 
Portland, Ore........ 99.7 95.6 | 103.1 | 106.2 92.7 | 100.3 | 101.2 
San Francisco. .....__ 99.8 95.0 | 103.0 | 103.6 91.8 | 102.9 | i02.3 
Secccesescecce 101. 98.7 | 103.7 | 106.6 98.3 99.4 | 102.6 
Average: 33 large cities of 
the United States... ... 99.9 ' 295.6 ' 102.2 ' 104.6 ' 100.6 ' 100.9 ' 100.8 





a Includes 51 cities. 
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Unemployment Down 3.8% in May, Reports National 
Industrial Conference Board—Jobless Put at 
8,624,000 

An unemployment decline of 3.8% from April to May 
placed the May total of jobless persons at 8,624,000, accord- 
ing to the preliminary estimate prepared by the division of 
industrial economics of the Conference Board. The decline 
of 342,000 unemployed from April to May was largely a 
result of the usual seasonal rise in agricultural employment, 
which increased by 314,000 during the month. Manufac- 
turing was the only major industry showing a decline in 
employment, and that was in line with the normal seasonal 
trend. The construction industry did not show its usual 
large employment increase from April to May. The Board 
on July 1 further said: 

Apart from the rise in agricultural employment, the largest increases 
were 50,000 and 47,000 in trade—distribution—finance and transportation, 
respectively. These were larger than the normal seasonal increases. 

The emergency labor force, which is included in the unemployment 
total, decreased 173,000 from April to May as a result of decreases in 
Work Projects Administration rolls. The May total of the emergency 
labor force was 2,214,000. 

Unemployment totals and the distribution of employment by industries 
for March, April and May of 1940, as well as those for May, 1939, March, 
1933, and the 1929 averages are shown in the following table: 


UNEMPLOYMENT AND EMPLOYMENT 
(In Thousands) 
































Apge. | Mar., | May, | Mar., |*Apr., | *May, 
1929 | 1933 | 1939 | 1940 | 1940 | 1940 
Unemployment total__......_.- 429| 14,762) 9,382) 9,269) 8,966) 8,624 
Employment total..........--- |_47,925) 35,884) 44,924) 45,616) 45,977) 46,377 
Se ae 10,539 9,961 11,610) 10,939] 11,491| 11,805 
Forestry and fishing._._.______- 267) 136 212 206 212 218 
,. |” aE hapeee 19,097, 10,966, 15,258) 16,042) 15,954| 15,966 
Extraction of minerals__-_-__- | 1,067 645 571| 755 745 745 
Manufacturing......-______- 11,059| 6,966 9,872) 10,633) 10,480| 10,419 
eae a4 941! 2,077| 1,861) 1,934) 1,953 
Transportation....-...-..... 2'465| 1,549! 1.798) 1.865 1.859] 1,906 
Public utilities........______- 1,167) 865) 940 927 936 943 
Trade—distribution—finance....| 8,007) 6,407) 7,349) 7,420) 7,385) 7,435 
Service industries_......_.____- 9,003 7,711) 9,592) 10,069) 10,002) 10,017 
Miscell. industries and services __ 1.012! 703) 902) 939 934 936 
* Preliminary. 
—_______ 


Retail Food Costs Increased 0.8% Between April 16 
and May 14, Reports Bureau of Labor Statistics 


The retail costs of food increased 0.8% between April 16 
and May 14, Commissioner Lubin of the Bureau of Labor 
Statistics reported on June 18. Higher meat costs and sea- 
sonal advances for fresh fruits and vegetables were partially 
offset by the decrease in dairy products which usually occurs 
at this season of the year. Increases in food costs between 
April and May were reported in 47 cities and decreases were 
reported in three. In one city there was no change. Prices 
were higher for 26 of the 54 foods included in the index 
and lower for 14. No change was reported for 14. The 
May index for all foods was 97.0% of the 1985-39 average. 
This was 3.2% higher than a year ago, when the index stood 
at 94.0%. Mr. Lubin went on to say: 

The index for the cereals and bakery products group remained un- 
changed for the month. Advances of 0.7% for flour and soda crackers 
were balanced by decreases of 0.7% for macaroni and 1.2% for vanilla 
cookies. Other items in the group remained unchanged, 

Meat costs advanced for the third consecutive month. The increase 
amounted to 1.9%, but costs for this group were still 2.8% lower than a 
year ago, due largely to the low level to which pork prices dropped in 
the last few months of 1939 and the first two months of 1940. A 
substantial increase of 2.2% in the past month for the beef items resulted 
irom advances of 2.2% for rib roast, 1.8% for chuck roast, and 0.9% 
tor round steak. Prices of pork chops, which had dropped in February 
to the lowest level for the past six years, advanced 11.2% between February 
aud April and 0.4% between April and May. They were still 9.8% lower 
than a year ago. Prices for cured pork showed an advance amounting to 
1.7% for the month, offsetting to some extent the low levels reached in 
April. This is the first upturn in prices for these items since the rise in 
September, which was due in part to the outbreak of the European war. 
Lamb rib chops advanced 2.5% and leg of lamb remained unchanged. 
The prices for roasting chickens rose markedly, 8.0%, continuing the 
upward movement for the past four months. 

The average price of pink salmon continued its advance with an increase 
of 1.3%. Average prices of fresh fish declined 6.7% during the past 
month. 

The average cost for dairy products declined 1.9% due to seasonal 
decreases for all items in the group. Butter prices were lower in 45 of 
the 51 cities. Compared with a year ago, they were 14.7% higher. 
Lower prices for fresh milk in seven cities resulted in an average decline 
of 1.6% for the country as a whole. This was about 8.0% higher than 
a year ago. Evaporated milk showed a decrease of 1.4%. Costs for this 
whole group were 9.5% higher than a year ago. 

Egg prices increased 0.3%, which was less than the usual seasonal 
advance. 

The index for fruits and vegetables rose 3.39% due mainly to seasonal 
inereases for many of the fresh items. These increases ranged from 1.6% 
for bananas to 25.5% for onions. Prices for oranges were higher in all 
of the 51 cities, and prices for potatoes advanced in 33 cities. Declines 
which were reported for green beans, lettuce and spinach amounted to 
18.3%, 16.0% and 8.6%, respectively. The canned fruits and vegetables 
group showed no change. Dried fruits and vegetables rose slightly to a 
point 13.0% higher than : year ago. Navy beans and prunes increased 

.5% and 1.0%, respectively. ; 
‘ p Borg showing he only change in the beverage group, declined 0.5%. 

Fats and oils increased 0.1%, due to advances of 2.2% for lard and 
1.1% for peanut butter. These increases were partially offset by declines 
cf 0.5% for salad dressing and shortening in tin containers. Lard was 
9.5% lower than for May of last year. ; 6 

Sugar prices, which have been declining since the sharp rise in Septem- 
ber, decreased 0.5%, but were 2.4% higher than a year ago. 
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Of the 47 cities in which food costs advanced, three showed increases 
of 3.0% or over, and eight showed increases of from 2.0% to 3.0%. The 
greatest advances occurred in Peoria, Milwaukee and Omaha. Greater 
than average increases for meats and fresh fruits and vegetables were 
responsible for the higher costs in those three cities. 

The three cities showing declines were Boston, 0.9%; New York, 
0.4%, and San Francisco, 0.2%. Lower costs in Boston and San Fran- 
cisco were due to declines in meat costs, greater than average decreases 
for dairy products, together with relatively small increases for fresh 
fruits and vegetablese. In New York lower costs were due to declines 
ir. the costs of fresh fruits and vegetables and greater than average de- 
creases for dairy products. 

The retail food cost index upon which these changes were estimated is a 
revised index based on the distribution of expenditures as shown by the 
2943-36 study of family expenditures of wage earners and lower-salaried 
workers made by the Bureau of Labor Statistics. 

In accordance with a recommendation of the Central Statistical Board, 
an average of the years 1935-39 is being used as a base in presentng the 
revised indexes of retail food costs. This base was recommended by the 
Central Statistical Board for adoption by Federal agencies which prepare 
general-purpose index numbers. 

Differences in changes in retail food costs as shown by the revised as 
compared with the unrevised data are due largely to increases in the 
relative importance of citrus fruits and green vegetables and decreased 
weights on cereals, potatoes, and apples. The change in retail food costs 
as shown by the revised index from April to May is approximately the 
same as that shown by the unrevised index. 

REVISED INDEX NUMBERS OF RETAIL COSTS OF FOOD 
BY COMMODITY GROUPS 
Five-Year Average 1935-1939 4 100 





| May 14, | Apr. 16, | Mar. 12, |May 16, 

















Commodity Group 1940* 1940 1940 | 1939 
RR. i, cp cciteedsnemdincsbsncces | 97.0 | 96.2 95.6 94.0 
Cereals and Bakery products_......----- | 98.4 98.4 | 97.9 | 94.1 
DE shcnkebatddsbdntidsesGneebdins 94.9 93.1 91.0 97.6 
SE MR Si ccdncvaskenananens 99.1 101.0 | 102.3 90.5 
OT Ee ee eT 77.9 77.7 81.5 78.6 
Fruits and vegetables --~.-.-.-.-.---------- | 104.6 101.3 99.4 96.9 
ndings dbhehestieenébabinitie 107.8 103.4 101.0 | 98.7 
cnn hn Ate gekeaennsnen | 92.9 92.9 92.8 91.5 
RNIN 24 WaassadGancesceapoeeets | 100.9 | 1008 | 101.1 | 893 
pO ere ee | 93.3 93.7 93.9 95.1 
EE GE Ce cctdddcdeneeaeeaeornanen 82.9 82.8 83.5 86.8 
me 97.3 97.8 98.4 95.0 
* Preliminary 





Weekly Statistics of Paperboard Industry 

We give herewith latest figures received by us from the 
National Paperboard Association, Chicago, Ill., in relation 
to activity in the paperboard industry. 

The members of this Association represent 93% of the 
total industry, and its program includes a statement each 
week from each member of the orders and production, and 
also a figure which indicates the activity of the mill based 
on the time operated. These figures are advanced to equal 
100%, so that they represent the total industry. 

STATISTICAL REPORTS—ORDERS, PRODUCTION, MILL ACTIVITY 


























| | 
Orders | Unfilled Percent of Adttotty 
Week Ended Received | Production | Orders 
Tons Tons | Tons Current , Cumulative 
.746 105,945 | 196,174 | 65 | ae 
110,169 120,791 87,002 | 74 69 
111,332 115,419 183,699 | 72 70 
111,954 121,596 176,308 75 71 
054 115,988 167,240 | 72 71 
106,292 114,463 159,216 | 71 71 
101,097 115,189 145,706 | 70 71 
108,784 114,156 ,554 69 71 
’ 113,710 137,631 | 69 71 
111,714 112,855 446 69 71 
107,024 114,958 132,455 70 71 
"134 113,555 130,871 | 70 70 
102,462 107,853 129,466 67 70 
105,140 111,431 123,255 | 68 70 
129,869 105,929 147,254 | 66 70 
146,057 117,388 175,162 72 70 
139,841 122,194 193,411 | 75 70 
136,203 125,823 204,612 77 71 
‘202 122/868 210.488 | 74 71 
157,023 123,579 242,787 76 71 
143,505 : 254,638 | 79 72 
115,557 121,378 | 247,644 | 75 72 
137,283 124,679 | 257,836 | 77 72 
119,998 127,346 245.818 | 79 72 
125,377 128,914 241,099 | 79 73 
125,347 128,842 236 ,693 80 73 
a 


Report of Lumber Movement Week Ended June 22, 1940 


Lumber production during the week ended June 22, 1940, 
was 0.1% less than in the previous week; shipments were 
39% greater; new business, 4% greater, according to reports 
to the National Lumber Manufacturers Association from 
regional associations covering the operations of representa- 
tive hardwood and softwood mills. Shipments were 67% 
below production; new orders, 6% below production. Com- 
pared with the corresponding week of 1939, production was 
4% greater; shipments, 3% less, and new business, 8% less. 
The industry stood at 78% of the seasonal weekly average 
of 1929 production and 73% of average 1929 shipments. 
The Association further reported: 

Year-to-Date Comparisons 

Reported production for the 25 weeks of 1940 to date was 8% above 
corresponding weeks cf 1939; shipments were 6% above the shipments, 
and new orders were 5% above the orders of the 1939 period. For the 
25 weeks of 1940 to date new business was 3% above production and 
shipments were 4% above production. 

Supply and Demand Comparisons 

The ratio of unfilled orders to gross stocks was 19% on June 22, 1940, 
compared with 18% a year ago. Unfilled orders were 1% heavier than a 
year ago; gross stocks were 3% less. 
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Softwoods and Hardwoods 

During the week ended June 22, 1940, 490 mills produced 245,757,000 
feet of softwoods and hardwoods combined; shipped 231,061,000 feet ; 
booked orders of 231,631,000 feet. Revised figures for the preceding week 
were: Mills, 498; production, 245,985,000 feet; shipments, 225,218,000 
feet ; orders, 222,002,000 feet. 

Lumber orders reported for the week ended June 22, 1940, by 400 
softwood mills totaled 220,750,000 feet, cr 7% below the production of 
the same mills. Shipments as reported for the same week were 220,552,000 
feet, or 7% below production. Production was 236,967,000 feet. Reports 
from 108 hardwood mills give new business as 10,881,000 feet, or 24% 
above production. Shipments as reported for the same week were 10,- 
509,000 feet, or 20% above production. Production was 8,790,000 feet. 


Identical Mill Comparisons 


Production during week ended June 22, 1940, of 384 identical softwood 
mills was 234,564,000 feet, and a year ago it was 224,178,000 fect; ship- 
ments were, respectively, 218,034,000 feet and 222,064,000 feet, and orders 
received, 218,707,000 feet and 236,848,000 feet. In the case of hardwoods, 
88 identical mills reported production this year and a year ago 7,045,000 
feet and 7,329,000 feet; shipments, 8,064,000 fect and 10,338,000 feet, 
and orders, 9,952,000 feet and 10,442,000 feet. 


———— 


United States Wheat Supply Expected to Total 1,000,- 
000,000 Bushels, Says Agricultural Department 


The domestic wheat supply for the 1940-41 season now 
seems likely to total about 1,000,000,000 bushels, about the 
same as for the current marketing season ended June 30, the 
Bureau of Agricultural Economies indicated on June 26 in 
its monthly analysis of the wheat situation. The condition 
of the wheat crop as of June 1 has been interpreted to indi- 
cate a probable out-turn of about 728,000,000 bushels, and 
available data as to the utilization and supplies of old wheat 
indicate a probable carry-over of about 280,000,000 bushels. 
If domestic utilization of wheat in the new marketing season 
is about the same as in the present season, the supply avail- 
able for export and earry-over would be about 325,000,000 
bushels. The Agriculture Department further said: 


World wheat supplies for the year beginning July 1, 1940 may be 100,- 
000,000 to 200,000,000 bushels smaller than a year earlier, when they 
totaled 5,459,000,000 bushels the largest supply on record. As a result of 
the large world crop in 1939, the world carry-over on July 1, 1940 is ex- 
pected to be about 250,000,000 bushels larger than the estimated 1,189,- 
000,000 bushel carry-over on July 1, 1939, but the 1940 world crop (exclu- 
sive of Soviet Russia and China) may be reduced by between 350,000,000 
and 450,000,000 bushels from the estimated 1939 crop of 4,270,000,000 
bushels. Although information on which to base a June indication of 
world supplies is scantier than usual this year, the information available 
points to a reduction in world wheat acreage for the 1940 crop and smaller 
yields per acre in important European-producing areas, the Bureau stated. 
Production in the Northern Hemisphere may drop 400,000,000 to 500,- 
000,000 bushels below the estimated 3,866,000,000 bushels harvested last 
year. Most of this reduction is in Europe. Production in the Southern 
Hemisphere, however, may possibly total about 50,000,000 bushels more 
than the estimated 404,000,000 bushels production a year earlier. 

On the basis of the poor wheat crop indicated in Europe this year, were 
it not for present European military and political conditions world trade in 
wheat probably would be well above that of any recent year. The blockade 
and governmental policies, however, may restrict world movement so that 
imports may show only a moderate increase. Exportable surpluses in 
surplus-producing countries in 1940-41 are expected to total about 1,000,- 
000,000 bushels. 

Domestic wheat prices continue above prices at which wheat could be 
exported without a subsidy. Prices of hard winter wheat at Gulf ports are 
about 24 cents above export parity, and those at Pacific ports about 29 
cents above. Wheat prices are aiso generally above the levels of a year ago 
and above the levels of last August, before the war broke out in Europe. 


ae 
ae 





Steady Demand for Rayon Keeps Industry Operating 
at Capacity, Says ‘‘Rayon Organon’’—Six Months 
Deliveries Gained 13% over 1939 

The steady demand for rayon filament yarn, which has 
SS in the industry during the first six months of 1940 

as kept the industry operating essentially at capacity based 
upon present deniers of yarn being spun, states the current 

issue of the “Rayon Organon,” published today (July 6) 

by the Textile Economics Bureau, Inec., New York. An 

announcement explained the following: 

Cumulalative rayon yarn deliveries for the first half of 1940 aggregated 
184,000,000 pounds, according to records compiled by the ‘“*Organon’’. 
This compares with deliveries of 162,700,000 pounds in the corresponding 
period of 1939, or an increase of 13%. 

For June 1940 deliveries to domestic consumers aggregated 31,100,000 
pounds against 31,900,000 pounds delivered in May and 33,{ 00,000 pounds 
delivered in June 1939. Stocks of yarn held by domestic producers on 
June 30 totaled 13,200,000 pounds as compared with 12,500,000 pounds 
held on May 30. 

**It should be noted, however,’ states the Organon, “‘that the industry 
is now entering the season of the year when operating schedules are some 
what reduced to allow for plant employee vacations and machine repairs. 
Several yarn operating companies have already announced vacation sched- 
ules, while others are now believed to be engaged in making their plans. 
It is expected that over the next few months the time taken out for vaca 
tions and machine repairs may reduce the industry's yarn output by as 
much as 10,00),000 pounds, based on a typical ten-day period.’’ 


—_—_> 


Prices of Farm Products Lowest Since September, 
Reports Agricultural Marketing Service 


See Advertising Page xi. 
-——  o~F OC 


Cash Income from Farm Marketings and Government 
Payments in May Totaled $626,000,000 


See Advertising Page xiii. 
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Defense Program Brightens Prospects for Domestic 
Demand for Farm Products, Says Bureau of Agri- 
cultural Economics 

See Advertising Page xii. 
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Petroleum and It’s Products--Export Outlook Clouded— 
Commerce Department Sees Gain in English De- 
mand—Crude Production in Line with Demand— 
Illinois Output at New High—Well Completions 
Drop—Wiess Urges Caution for Oil Men 

The complete collapse of French resistance to the Axis 
Powers and the signing of a separate peace left Great Britain 
alone in Europe and at the same time managed to just about 
end the European market for American crude oil and refined 
products, for the time being, at least. What the Balkan 
developments will mean with fighting in prospect in the 
Roumanian oil territory and what the Far East situation will 
ultimately be are still unknown factors. 

The capitulation of France hit Texas oil men particularly 
hard since in recent months they have been moving large 
quantities of crude and refined products to fill the war-needs 
of the French Army and industries. Quick action by the 
Texas Railroad Commission to curtail production to avoid 
over-production was necessary to avoid conditions which 
might have sent the nation’s crude oil price structure toppling. 

The Department of Commerce, in a special report made 
public on June 27, held out some hope in forecasting that 
Great Britain will in the future be likely to buy a larger part 
of its erude and refined needs from the United States and 
South America. The report, however, did not minimize the 
seriousness of the sag in export demand since the War started 
last September. Exports of crude and refined products 
during the 8 months ended April 30 showed a drop of 35% 
at 33,547,000 barrels, off 19,721,000 barrels from the figure 
for the comparable period a year earlier. 

Prices for Pennsylvania grade crude oil, which have given 
way in the past month or so with a net decline of 50 cents 
recorded, have been adversely affeeted by the change in the 
European picture which has developed in recent weeks. 
Lubricating oils, produced mainly from Pennsylvania grade 
crude oil, showed a gain of 32% in export movements during 
the 8 month period ended April 30 but demand from European 
sources has dropped sharply and the weakening price struc- 
ture is a result. 

A decline of approximately 220,000 barrels in Texas alone 
pared the nation’s daily average production otf crude oil to 
3,639,550 barrels in the final week of June, the closest that 
actual production has come to estimated market demand in 
months. The American Petroleum Institute report disclosed 
that for the week ended June 29, daily average production 
was off 206,900 barrels to come within 20,000 barrels of the 
June market demand estimate of the Bureau of Mines of 
3,620,300 barrels. 

With the Texas Railroad Commission ordering production 
cuts, output in the Lone Star State during the June 29 week 
was off 219,000 barrels to a daily average of 1,180,150 barrels. 
The actual production was 163,000 barrels below the figure 
set for the State by the Bureau of Mines’ estimate, the first 
time in months that Texas has produced under the Federal 
estimate. California output dipped below the 600,000- 
barrel market, dropping 8,200 barrels to a daily figure of 
599,000. Louisiana was off 3,950 barrels to 287,750 barrels. 
Oklahoma was off 300 barrels, at 420,450 barrels. 

Major factor in paring the net loss was Illinois where 
production hit a new high at a daily average of 517,050 
barrels. The week’s gain of 15,050 barrels over the previous 
_ period put production in the nation’s second leading producer 
at more than 120,000 barrels above the levels suggested for 
the State in the June estimates of the Bureau of Mines. A 
good deal of this production is moving into storage tanks, and 
some pressure is thus being exerted on the State’s crude oil 
price structure. Kansas output was up 34,750 barrels to 
183,100 barrels. 

Well completions in the United States in the final week of 
June showed a decline from the previous period by a sharp 
gain as compared with the like 1939 period. The “Oil and 
Gas Journal’’ reported completions totaled 577 in the week 
ended June 29, against 645 a week earlier and 511 a year ago. 
Of the finals, 427 were oil wells, 35 gas wells and 115 dry holes. 
Completions for the year to June 29 were 14,142, sharply 
above the 12,439-figure registered for the like 1939 period. 

A conservative attitude during the current period of 
business uncertainty was advocated by H. C. Wiess, Presi- 
dent of the Humble Oil & Refining Co., speaking before the 
delegates and oil men at the annual convention of the 
Permian Petroleum Association in Odessa, Texas. “It 
would require a venturesome spirit indeed to pretend to 
forecast with accuracy what may happen to us in the next 
few years,” he said. 

_ “We need a larger factor of safety than ever in our opera- 
tions if we are to weather the storms which may lie imme- 
diately ahead,”’ he continued. ‘I have confidence that we 
of the oil industry have learned our lesson from the past and 
that we will pursue a sound course.” 

“The industry already has experienced, and probably 
passed, its period of phenominal growth and boom produc- 
tion. There has been a steady decline in the production per 
well for more than a decade. When we view some of the 
problems that face the industry generally we are sometimes 
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tempted to seek an escape by running to some Goverament 
authority to ask to be saved from our difficulties.” 
There were no crude oil prices posted. 
Prices of Typical Crude per Barrel at Wells 
(All gravities where A. P. I. degrees are not shown) 


, ae ee $2.25 Fee $1.03 
Sea eee 1.02) Rusk, Texas, 40 and over......... 1.19 
ee eee BT 1 Fes CONE vs ikcnacnccsnctandecceeen 1.03 
Western Kentucky........-.---.-. .90 | Michigan crude...........--. .76-1.03 
Mid-Cont’t, Okla., 40 and above.. 1.03/Sunburst, Mont....--.-----.-.-. .90 
Rodessa, Ark., 40 and above....-. 1.25| Huntington, Calift., 30 and over... 1.15 
Smackover, Ark., 24 and over...-. .73 | Kettleman Hills, 39 and over_...-.. 1.38 


REFINED PRODUCTS—"“TAX” WITHDRAWALS PARE MOTOR 
FUEL STOCKS—SHARPEST DECLINE IN MONTHS DE- 
DEVELOPS—REFINERY OPERATIONS ARE REDUCED— 
LIGHT FUEL OIL PRICES CUT—DIESEL OIL CUT IN NEW 
YORK—TANKER RATES DECLINE 

Heavy withdrawals of motor fuel, in anticipation of the 
l4 cent a gallon increase in gasoline which became effective 
July 1, sent inventories of finished and unfinished gasoline 
off 2,134,000 barrels during the final week of June to 95,- 
142,000 barrels. Despite the sharp reduction, stocks are 
still some 15,000,000 barrels above what they were at this 
time a year ago in the face of further improvement in con- 
sumption this year over 1939. 

Although the drop in holdings was the sharpest in months, 
it cannot be interpreted as a “normal” decline and, barring 
a record demand over the long Fourth-of-July week-end 
holiday, stocks for the initial week of July will reflect the 
movement of motor fuel from refiners to jobbers and dealers 
which was responsible for the sharp contraction in storage 
figures. Estimates placed June demand for gasoline in the 
home market at about 2.5% above the record-breaking pace 
for the like 1939 month. 

In addition to the heavy withdrawals of motor fuel from 
storage tanks by jobbers and dealers, however, some con- 
crete improvement in the statistical position of motor fuel 
developed. The American Petroleum Institute report also 
disclosed a slump of 2.7 points in refinerv operations to 83.8% 
of capacity, with daily average runs of crude oil to stills 
dropping 65,000 barrels to 3,650,000 barrels. Refinery 
production of gasoline was off 413,000 barrels during the 
final week of June to 11,672,000 barrels. 

Seasonal reductions in lfght fuel oil prices, which had 
been anticipated for some time, came during the week with 
several companies paring their prices for kerosene and 
No. 2 heating 3-10ths cent a gallon throughout the New 
York-New England market. In New York, kerosene was 
off to 5.1 eents a gallon while No. 2 oil dipped to 4.4 cents 
under the new price schedule which became effective on July 
2. The New York harbor price of Diesel oil was pared 15 
cents a barrel on July 1, dropping from $1.95 cents a barrel 
to $1.80 a barrel. Grade C bunker fuel oil prices held 
unchanged. 

The sharp contraction in demand for tankers and the con- 
sequent rise in available bottoms for movements from the 
Gulf Coast to Atlantic Coastline ports has sent prices off to 
levels slightly above those prevailing last August when the 
war sent rates booming. Tonnage is now available at 25 
cents a barrel for dirty bottoms; gasoline around 35 cents a 
barrel, and kerosene for 37 cents a barrel. These figures 
compare with prices of from 75 cents to 85 cents a barrel 
which had ruled from last September when the war boom 
started until the recent slump. 

Representative price changes, showing the trend of major 
markets for ceflned products, follow: 

July 1—Diesel oil prices were cut 15 cents a barrel in New York harbor, 
dropping from $1.95 to $1.80. 

July 2—Kerosene prices were cut 3-10ths a gallon as were prices on No. 
2 heating oil in the New York New England market. New York harbor 
prices were 5.1 cents for kerosene, and 4.4 cents for No. 2. 

Gasoline, Service Station, Tax Included 


@ Mew TWeth...ccssee C.F PR ccctadotsecs Di Pi cnccensecude $.17 
S BreockivR..ccccace TT Be cancdaddstoses se GRD cccoccceste 17 


z Not including 2% city sales tax. 
U. S. Gasoline (Above 65 Octane), Tank Car Lots, F.O.B. Refinery 


New York New York— Other Ctttes— 
Std.Oil N.J.$.06 %-.07 _ $.07 4-.08 Chicago.....$.05 -.05% 
Socony-Vac. .06 %4-.07 Ceasuae 4 08%-.08% | New Orleans. .064-.07 
T. Wat. Oil .08%-.08% Shell East’n .074%-.08 Gulf ports... 05% 
RichOil(Cal) .08 %-.08% ,, vane 04% -.05% 


Warner-Qu. .07 4-.08 
Kerosene, 41-43 Water White, Tank Car, F.O.B. Refinery 





New York— ie Zee. aco SS New Orieans.$.05%-.05% 
(Bayonne)........ $.06! Los Angeles... .0334-.05 Buisdesdes 04 -04% 
Fuel Oil, F.O.B. Refinery or Terminal 
N. Y. (Harbor) — California 24 plus D New Orleans C_..... $1.00 
BE Bienes ane $1. $1.00-1.25/ Phila., Bunker C.... 1. 
Deli scsccce 2.10-2.20 
Gas Oil. F.O.B Refinery or Terminal 
N.Y.(Bayonne) woe ) = ited daha $.02%-.03 
27 plus....$.04 SOD Dicnccsnue $.053 
—_—_——_——_ 


Daily Average Crude Oil Production for Week Ended 
June 29, 1940, Declines 206,900 Barrels 

The American Petroleum Institute estimates that the 
daily average gross crude production for the week ended 
June 29, 1940, was 3,639,550 barrels. This was a decline of 
206,900 barrels from the output of the previous week, but the 
current week’s figures were above the 3,620,300 barrels 
calculated by tne United States Department of the Interior 
to be the total of the restrictions imposed by the various 
oil-producing States during June. Daily average production 
for the four weeks ended June 29, 1940, is estimated at 
3,779,800 barrels. The daily average output for the week 
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ended July 1, 1939, totaled 3,463,000 barrels. 
details, as reported by the Institute, follow: 

Imports of petroleum for domestic use and receipts in bond at principal 
United States ports, for the week ended June 29, totaled 1,306,000 barrels, 
a daily average of 186,571 barrels, compared with a daily average of 289,571 
barrels for the week ended June 22, and 220,571 barrels daily for the four 
weeks ended June 29. These figures include all oil imported, whether 
bonded or for domestic use, but it is impossible to make the separation in 
weekly statistics. 

Receipts of California oil at Atlantic Coast ports during the week ended 
June 29, 1940, amounted to 66,000 barrels, a daily average of 9,429 barrels, 
all of which was crude oil received at the port of Savannah, Ga. 

Reports received from refining companies owning 85.3% of the 4,533,000 
barrel estimated daily potential refining capacity of the United States, 
indicate that the industry as a whole ran to stills, on a Bureau of Mines’ 
basis, 3,625,000 barrels of crude oil daily during the week, and that all com- 
panies had in storage at refineries, bulk terminals, in transit and in pipe 
lines as of the end of the week, 95,142,000 barrels of finished and unfinished 
gasoline. The total amount of gasoline produced by all companies is 
estimated to have been 11,672,000 barrels during the week. 

CRUDE RUNS TO STILLS AND PRODUCTION OF GASOLINE, WEEK 
ENDED JUNE 29, 1940 
(Figures in Thousands of Barrels of 42 Gallons Each) 


Further 






































Datly Refining Crude Runs to Gasoline 
Capacity Stills Production 

District at Refineries 

Potential , Percent Daily Percent |inc. Natural 
Rate Reporting| Average | Operated Blended 
a ee 643 100.0 561 87.2 1,492 
eee 156 91.0 123 86.6 401 
Indiana, Lilinois, Kentucky - 743 90.2 615 91.8 2,438 
Oklahoma, Kansas, Missouri 420 76.9 283 87.6 z997 
Pw caneeneaunn 280 59.6 112 67.1 480 
. 2 Sea 1,071 85.3 823 90.0 2,424 
Louisiana Guif........--.--. 164 97.6 143 89.4 320 
North Louisiana & Arkansas 101 51.5 38 73.1 100 
Rocky Mousbtain........-.- 119 55.5 42 63.6 189 
Cet abdadoncuscees 836 87.3 500 68.5 1,372 
pO oe 85.3 3,240 83.8 10,213 
Estimated unreported --—..-.- 385 1,459 

* Estimated total U. S.: 

June 29, 1940........-.| 4,533 3,625 11,672 
Fans 33, 19G. < cosvscces 4,483 3,690 12,085 
* U.S. B. of M. June 29, 39! x3.490 | y11,497 

* Estimated Bureau of Mines’ basis. x June, 1939, daily average. y This is a 


week's production based on the U. 8. Bureau of Mines June, 1939, daily average. 
z 12% reporting capacity did not report gasoline production. 
STOCKS OF FINISHED AND UNFINISHED GASOLINE AND GAS AND 
FUEL OIL, WEEK ENDED JUNE 29, 1940 
(Figures in Thousands of Barrels of 42 Galions Each) 
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Stocks of Finished &| Stocks of Gas OU Stocks of Residual 
Unfintshed Gasoline and Distillates Fuel OU 
District Total At Terms. At Terms. 
Total Fintshed At tn Transt At tn Transtt 
Pintshea and Refinertes| andin | Refinertes| andin 
Unfin'd Ptpe Lines Pipe Lines 
East Coast........ 22,170 23,043 4,867 5,534 4,198 4,644 
Appalachian _-..... 2,967 3,600 232 101 515 ated 
by Miles. Ee nobon 15,215 15,960 3,353 401 3,122 113 
Okla., Kan., Mo... 6,652 7,129 1,165 57 2,139 diate 
Inland Texas.....-. 1,498 1,878 305 onnin 1,403 nine 
; ( 12,473 14,154 4,002 613 5,446 303 
Louisiana Guif.... 2,442 2,744 1,082 37 902 207 
No. La. & Arkansas 621 544 246 15 477 enew 
Rocky Mountain. 1,291 1,377 134 ee 605 onan 
California....... ~-| 16,191 17,673 7,771 2,075 55,095 23,097 
Reported........-. 81,420 88,102 23,157 8,833 73,902 28,364 
Est. unreported. .. 6,9 Au 910 690 2,015 205 
*Est. total U. 8.: 
June 29, 1940_..| 88,360 95,142 24,067 9,523 75,917 28,569 
June 22,1940...| 90,634 97,276 23,864 8,887 75,898 28,985 
U. 8S. B. of Mines 
*June 29, 1939..| 74,527 80,418 23,724 8,017 83,470 29,096 
* Estimated Bureau of Mines basis. 
DAILY AVERAGE CRUDE OIL PRODUCTION 
(Figures in Barrels) 
a Actual 
B.ofM. Produc’n | Actual Four 
Caicu- Week Change Weeks Week 
lated State Ended from Ended Ended 
Require- | Allow | June 29, | Previous | June 29,| July 1, 
ments ables 1940 Week 1 1939 
(June) 
GER. wasccscae 408,600) 408,100) b420,450 —300) 419,500) 451,950 
PE isdeoseuessoes 159,000) 159,000/ b183,100| +4,750) 170,750; 169,100 
PEREMEERncccccecces| c6eceel. seecne b150 +50 aeons 
Panhandle Texas-_.-- 61,250} —5,000| 65,700) 69,000 
North Texas_......-. 93,650) —8,050) 103,050 86,200 
West Central Texas-- 30,650| —2,500 32,800 32,500 
West Texas........-. ,400| —32,850| 230,400) 218,900 
East Central Texas--. 72,600; —49, 79,950 92,300 
es Ss nocsencoe 298 ,300| —98,700| 372,250) 372,800 
Southwest Texas -_-.- 206, —37,350| 231,000) 225,500 
Coastal Texas......- 211,350 —24,950) 227,950; 214,950 
Total Texas......-. |1,344,600|c1160 094) 1,180,500 —219,200/ 1,343,100) 1,312,150 
North Louisiana... .- 68,200/ —700| 68,850) 71,650 
Coastal Louisiana. .- 219,550) —3,250| 222,800 199,600 
Total Loulsiana...| 274,700) 280,166) 287,750) —3,950) 291,650) 271,250 
Arkansas........... 66,700, 70,515 72,330 —100| 72,000| 59,000 
Mississippi.......-.- 7, b9,650) —1,950 Ee . aeece 
ee een 395,600 517,050) +15,050) 488,500 245,200 
neonnaneeee J b13,250| +2,150) 12,400) } 
Eastern (not including) + 98,200 
Illinois & Indiana) . 98 ,400 91.700 +250; 92,250)) 
, 62,000, 56,400, + 500) 56,950) 68 ,600 
Wyoming........... 73, 79,300 +1,050) 74,150) 67,000 
SR ccnacnsesa 18,300) 19,850) +2,000) 18,350} 15,900 
Colorado. ....-. ouaee 8700) ere osiaee 3,600 4,050 
New Mexico. ....... 106,700) 106,700) 105,100) +1,000 106,000) 106,600 
Total east of Calif. |3,026,600! '3,040,560 —198,700/3,159,950 2,869,000 
Gs + caccnons 593,700) 592,000) 599,000) —8,200) 619,850 594,000 
Total United States 3,620,300| |3,639,550 —206,900 3,779,800 3,463,000 





a These are Bureau of Mines’ calculations of the requirements of domestic crude 
oll based upon certain premises outlined in its detailed forecast for the month of 
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June. As requirements may be supplied either from stocks, or from new production, 
contemplated withdrawals from crude oil inventories must be deducted from the 
Bureau's estimated requirements to determine the amount of new crude to be 
produced. 

b Oklahoma, Kansas, Nebraska, Mississippi, Indiana figures are for week ended 
7 a.m. June 26. 

c This is the net seven-daj basic allowable for the period June 22 to 28 inclusive 
as calculated by the American Petroleum Institute from the provisions of the special 
order issued on June 19. It includes a net seven-day figure of approximately 299,546 
barrels for East Texas based on a revised top allowable of 522,000 which was subject 
to reduction, after small exemptions, by shutdowns on June 22, 23 and 26. For 
all other areas a shutdown was ordered for June 23 only, with a negligible amount 
exempted. 

d Recommendation of Central Committee of California Oil Producers. 

Note—The figures indicated above do not include any estimate of any oil which 
might have been surreptitiously produced. 


———— <> 


Weekly Coal Production Statistics 

The current weekly report of the Bituminous Coal Divi- 
sion, U. S. Department of the Interior disclosed that pro- 
duction of soft coal in the week ended June 22 is estimated 
at 7,965,000 net tons. This is an increase of 1.5% over 
the revised estimate for the preceding week. and is in com- 
— with 6,347,000 tons in the corresponding week of 

The U. S. Bureau of Mines reported that fluctuation in 
the output of Pennsylvania anthracite caused a slight drop 
in the estimated tonnage for the week of June 22. This 
production was 1,127,000 tons, a decrease of 59,000 tons, 
or 5% from that of the week of June 15, but greater by over 
350,000 tons than in the corresponding week last year. 


ESTIMATED UNITED STATES PRODUCTION OF SOFT COAL WITH 
COMPARABLE DATA ON PRODUCTION OF CRUDE PETROLEUM 
(In Thousands of Net Tons) 





Week Ended— | Calendar Year to Date c 





June 22| June 15| June 24) 


1940 | 1940 1939 1940 | 1939 | 1929 


| | 





Bituminous Coal a— 





| | 
Total, including mine fuel. __..-.- 7,965| 7,846) 6,347)/212,444/154,687|249,925 
Dally Pn 0 stip nebheee 1,328 1,308 1,058 1,440) 1,047 1,684 
Crude Petroleum b— 
Coal equivalent of weekly output! 6,390! 6,113| _5,531/150,797/136,375| 106,747 














a Includes for purposes of historical comparison and statistical convenience the 
production of lignite. b Total barrels produced during the week converted to 
equivalent coal assuming 6,000,000 B.t.u. per barrel of oil and 13,100 B.t.u. per 
pound of coal. Note that most of the supply of petroleum products ts not directly 
competitive with coal. (Minerals Yearbook 1938, page 702.) cSum of 25 full 
weeks ending June 22, 1940, and corresponding 25 weeks of 1939 and 1929. 
ESTIMATED PRODUCTION OF PENNSYLVANIA ANTHRACITE AND 

BEEHIVE COKE 
(In Net Tons) 





Week Ended— | Calendar Year to Date 





June 15 | June 24) 
1940 1939 
Penna. Anthractte— 

Total, including col- 

liery fuel_a_.--|1,127,000) 1,186,000|736,000 23,976 ,000|25,730,000| 34,381,000 
Daily average....| 187.800) 197,700)122,700, 163,700 175,600 234,700 
Commercial prod'n b/ 1,071,000) 1,127 ,000 699,000 22,780,000) 24,444,000 |31,906 ,000 


June 22 


1940 1940 1939 c 1929 c 




















Beehive Coke— | 
United States total -- 40,100 31,800} 12,500 840,500 303,100) 3,219,600 
Daily average_...-- 6,683 5,300! 2,083) 5,603 2,021 21,464 





a Includes washery and dredge coal, and coal shipped by truck from authorized 
operations. b Excludes colliery fuel. c Adjusted to make comparable the number 
of working days in the three years. 

ESTIMATED WEEKLY PRODUCTION OF COAL, BY STATES 
(In Thousands of Net Tons) 

{The current weekly estimates are based on railroad carloadings and river ship- 
ments and are subject to revision on receipt of monthly tonnage reports from dis- 
trict and State sources or of final annual returns from the operators.) 



































Week Ended 

State June 

June 15) June 8 ; June 17; June 18; June 15) Avge. 

1940 1940 1939 1938 1929 | 1923e 

AIBERA, 2ccccecsoosccesesosess 2 2 4 3 f f 
AIBEEEER.. 00 2cccecesocecevoecss 310 297 233 130 324 387 
Arkansas and Oklahoma. ....... 21 18 7 20 59 70 
CUED. 0600 cecansoeenceaues 63 68 42 78 103 175 
Georgia and North Carolina... -.- 1 1 1 * * * 

Teo he cacsccsranesseueses 635 652 406 517 825) 1,243 
PEE. cncde ctsacecasnesesase 256 255 174 180 275 416 
Bs nonocedadodosnnsnceeeses 46 40 32 43 58 88 
Kansas and Missouri........... 82 77 44 79 104 128 
Kentucky—Eastern...........- 804 807 679 497 876 661 
ee 110 79 74 86 191 183 
DERIINE.. ccconccssecscntcccese 25 23 25 19 55 47 
DEMIGER. « cccccsoscoesssceses 1 2 4 5 15 12 
DESTINED. « ccccccoccesossesses 36 39 41 36 41 38 
Maw Matti. cnccesscncesees 22 20 14 23 45 51 
North and South Dakota....... 16 22 15 13 f10 f14 
GED, on éhucaccsacsenednsessne 446 441 360 253 445 888 
Pennsylvania bituminous......- 2,010} 2,194) 1,553) 1,131) 2,802) 3,613 
TERROEENS. cocccccsceneneseceous 04 98 68 9 113 
GEER, cccntsoescocstesesene on 16 15 16 17 18 21 
UR. ecccccccccsoccesesousese 32 37 31 22 55 89 
VE. 6 sncosesesonensnaseats 280 338 247 193 239 240 
WetenteR.. ccccccscdesscosses 21 24 24 19 35 44 
West Virginia—Southern.a..... 1,905} 1,860) 1,612} 1,158) 1,990) 1,380 
PPOSEROIR.Bac cocccccecaccces 540 584 548 397 728 856 
WEE os occccnscenecseséson 72 77 72 62 86 104 
Other Western States.c.......-. s s ad f2 £5 
Total bituminous coal.......- 7,846| 8,070| 6,338) 5,049 9.478] 10,866 
Pennsylvania anthracite.d...... 1,186 978| 753 726} 1,175) 1,956 
etek, ah C0thacccancscaccesse 9,032! 9,048! 7,091! 5,775 10,668! 12,822 





a Includes operations on the N. & W.; C. & O.; Virginian; K. & M.; B. C. & G.; 
and on the B. & O. in Kanawha, Mason, and Clay Counties. b Rest of State, 
including the Panhandle District and Grant, Mineral and Tucker Counties, c In- 
cludes Arizona, California, Idaho, Nevada and Oregon, d Data for Pennsylvania 
anthracite from published records of the Bureau of Mines. e Average weekly rate 
for entire month, f Alaska, Georgia, North Carolina and South Dakota included 
with “other Western States’’, * Less than 1,000 tons, 
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Production and Shipments of Portland Cement During 
May, 1940 

The Portland cement industry in May, 1940, produced 

12,€€8,CCO barrels, shipped 13,241,000 barrels from the 
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mills, and had in stock at the end of the month 24,775,000 
barrels, according to the Bureau of Mines. Production and 
shipments of Portland cement in May, 1940, showed in- 
creases of 13.3 and 3.9%, respectively, as compared with 
May, 1939. Portland cement stocks at mills were 11.3% 
higher than a year ago. 

The statisties given below are compiled from reports for 
May, received by the Bureau of Mines, from all manufactur- 
ing plants. 

In the following statement of relation of production to 
capacity the total output of finished cement is compared 
with the estimated capacity of 161 plants at the close of 
May, 1939 and 160 plants at the close of May, 1940. 

RATIO OF PRODUCTION TO CAPACITY 











The memth. 1 s8vcese5 | 61.1% | 58.0% 47.5% | 36.3% | 24.87, 
The 12 months ended_._-| 43.7% | 48.1% 47.5% | 47.5% | 47.8% 





PRODUCTION, SHIPMENTS, AND STOCKS OF FINISHED PORTLAND 
CEMENT, BY DISTRICTS, IN MAY, 1939 AND 1940 
(In Thousands of Barrels) 
































Stocks at End 
Dtstria Production Shipments of Month 

1939 1940 1939 1940 1939 1940 
Eastern Pa., N. J. and Md...-.-- 1,799} 2,598} 2,601] 2,786) 4,026) 4,841 
New York and Maine_..._-.-..-- 637 900 741 820; 1,633) 1,960 
Ohio, Western Pa. and W. Va... 953} 1,129) 1,247) 1,615) 2,549) 3,113 
Mi | ee ee 798 763 970 805] 1,855) 1,966 
Wives Miles BG ., OBE BP ccoceeces 1,157; 1,181 1,222} 1,267] 2,623) 2,797 
Va., Tenn., Ala., Ga., Fla.,& La.| 1,134) 1,323) 1,271) 1,344) 1,618) 1,804 
Eastern Mo., Ia., Minn. & 8. Dak! 1,009 991 1,086; 1,110} 2,742) 3,074 
W. Mo., Neb., Kan., Okla. & Ark 860 871 851 734| 2,033) 1,909 
, REE 772 758 686 712 795 820 
Colo., Mont., Utah, Wyo. & Ida. 364 294 362 307 392 412 
ELE 1,092} 1,287) 1,047) 1,206) 1,273) 1,563 
Oregon and Washington........ 610 539 664 504 712 513 
Pe a dinedtdekdunecntnne am 34 inna 31 eae 3 
OOS ee ee 11,185! 12,668! 12,748! 13,241’ 22,251! 24,775 





PRODUCTION, SHIPMENTS AND STOCKS OF FINISHED PORTLAND 
CEMENT, BY MONTHS, IN 1939 AND 1940 
(In Thousands of Barrels) 



































Stocks at End 
Month Production Shipments of Month 
1939 1940 1939 1940 1939 1940 
Sl sahaeesees 5,301 6,205 5,640 3,889 23,611 25,760 
I ui ext tere as 5,505 5,040 5,044 4,905 24,092 25,896 
Didecssosess 8,171 a7,917 8,467 7,715 23,786 26,120 
9,674 10,043 9,654 10,829 23,837 | a25,348 
a 11,185 12,668 12,748 13,241 22,251 24,775 
tibbhtmecanseda 11,953 sane 12,715 etme 21,477 Sntudil 
EET 12,644 aod 11,757 oune 22,361 saue 
BE ittcunnnees 12,369 aaa’ 401 ‘eiieliian 21,326 <—ne 
September....-...-. 11,937 aan 13,104 nese a ian 
ili thiteea cena 12,539 aane 12,829 ones 19,870 nena 
November. ....... 11,053 stat 10,147 enna 20,779 abuse 
Besccacees 9,4 gate 6,785 eoitien 23,449 prose 
, as 121,819 woes ' 133,201 tials cima aaee 
a Revised 
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Effect of National Defense Program Not Yet Felt in 
Steel Industry—Scrap Lower 

The “Iron Age” in its issue of July 4 stated that the full 
foree of the national defense program on the steel industry 
is not expected to be experienced in less than 90 days. The 
avalanche of news from Washington regarding my er 
has evidently created public acceptance of the idea that the 
peeeem is well under way, so far as industry is concerned, 

ut this is far from the fact. The Navy program is being 
accelerated, but military production of arms, airplanes, &c., 
is still delayed in Washington notwithstanding the anxiety 
of manufacturers to learn what they are expected to do. 
The “Iron Age” further reported: 

Unofficial estimates of the amount of steel that will be required for defense 
work range from 12,000,000 to 15,000,000 tons, probably spread over two 
years or more. 

The 45 ships awarded under the new Navy program a ithorized by the 
Walsh-Vinson Law will require a total of 55,000 tons of steel and 11,000 
tons of armor plate. An earlier award of 19 small ships calls for a total of 
12,000 tons. Considerable steel will also be required for building new 
ship ways, shop buildings and dry docks. Two Navy dry docks to be built 
at Philadelphia and Norfolk will take about 20,000 tons of steel. 

New appropriations of three to five billion dollars to be requested of 
Congress are specificaily for the Army, whose program is apparently lagging 
behind that of the Navy so far as contracts are concerned. 

The official red tape which has slowed the placing of war contracts by the 
British in the United States and Canada has been severed by the decision 
to give full authority to the buyers in this country and in the Dominion. 
A move toward greater centralization of defense purchasing authority in 
Washington has also been made with the appointment of a purchasing 
coordinator to serve with the National Defense Advisory Commission. 

British steel buying in the United States has been featured by the purchase 
of 112,000 tons of 90-Ib. rails for quick shipment. The rails are to be strung 
along all railroads in England and Scotland to permit speedy repairs in the 
event of damage by bombing. 

Other than British requirements, export trade has flattened out consider- 
ably. Although larger than the pre-war average, it has recently been well 
below the peak months of last fall and early this year. The taking over 
of French steel contracts has been completed by the British. 

Some export shipments which were turned back because of war zone 
restrictions have become distress tonnage and are being offered for sale by 
their owners to avoid continued storage charges. When Italy entered the 
war nearly 60,000 tons of steel scrap was loaded on boats destined for that 
country. This scrap is being offered for sale by the Italian government, 
which had paid for it, and accounts in some measure for the pressure on 
scrap prices which has resulted in further declines. However, the biggest 


break in scrap prices, amounting to $1 a ton, took place at Chicago, where 
exports are not a factor. 


Prices are off in nearly all markets, the decline 
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A total drop in two 


in the ‘Iron Age’’ scrap composite price being 66c. 
weeks of $1. This week's average is $18.92. 

While steel ingot production has declined this week to 75% owing to 
shutdowns for the holiday, the rate probably would have been as good or 
better than last week had there been no holiday. Operations will snap 
back next week. 

June bookings were generally the best for that month since 1929. Though 
below the high totals of last fall, they were sufficient to expand backlogs 
of many companies and result in longer deliveries on some products. While 
buyers are protecting themselves by building up larger inventories, they are in 
no sense being stampeded into buying abnormally large quantities. Hence 
current shipments represent direct consumption plus some inventory ac- 
cumulation. The caution that exists seems to be predicated on an ex- 
pectation that the war may end within a few months. 

Railroad buying of equipment and rails promises to add to mill backlogs. 
Inquiries for more than 7,000 cars and purchase of 1,100 apparently are 
the beginning of a substantial move toward railroad equipment rehab- 
ilitation. 

This week marks the changeover of some of the automobile plants to 
production of 1941 models. Buying of steel will expand as the new pro- 
grams progress. 

Pig iron production totaled 3,804,800 net tons (partly estimated) in 
June compared with 3,513,683 tons in May. The daily output of 126,800 
tons last month showed a gain of nearly 12% over the May daily rate of 
113,345 tons. There were 181 furnaces in blast ‘on July 1, a gain of nine 
in the month. 

THE “IRON AGE” COMPOSITE PRICES 
Finished Steel 
July 4, 1940, 2.261c. a Lb. Based on steel bars, beams, tank plates, 


Ce Gc cdoncbdcacnnesed 2.261c. wire, rails, black pipe, sheets, and hot 
eae 2.261c.| rolledstrips. These products represent 
Get Se Mtatudnecacasaanseke 2.236c.)} 85% of the United States output. 
Htgh Low 
ee ee ee 2.261c. Jan. 2 2.21lc. Apr. 16 
RR SR ETS PP 2.286c. Jan. 3 2.236c. May 16 
Se ARS SPIE 2.512c. May 17 2.21le. Oct. 18 
RE Sree epic geto rT” 2.512c. Mar. 9 2.249e. Jan. 4 
Pe Siddbsneseacknesedadonesacauen 2.249¢. Dec. 28 2.016c. Mar. 10 
Pig Iron 


July 4, 1940, $22.61 a Gross Ton ) Based on average for basic iron at Valley 


. ff fo eee $22.61} furnace and foundry iron at Chicago, 
CD BSED BD s cecccccccccescss 22.61 Philadelphia, Buffalo, Valley, and 
Ge Fee Gin tecsctacncéoviocée 20.61) Southern iron at Cincinnati. 
High Low 
De tidiinsdinisedebsbiiiemdertumeanaa $22.61 Jan. 2 $22.61 Jan. 2 
0 EAN ee eo 22.61 Sept.19 20.61 Sept. 12 
REGRESS peat SPR ar Sr 23.25 June 21 19.61 July 6 
Dl ctrékvsdgbhahasduatanasiinddabeatn 23.25 Mar. 9 20.25 Feb. 16 
PDA 6 6 tuddkntidosensstetsnieatanwne 19.73 Nov. 24 18.73 Aug. 11 
Steel Scrap 
July 4, 1940, $18 92 a Gross Ton )Based on No. 1 heavy melting steel 
CE We cacao sccoescossess $19.58} quotations at Pittsburgh, Philadelphia, 
Ce SE BO n dccecodccassmanide 18.58} and Chicago. 
Ge BEE Bia wsdcwnccdececesees 14.71 
Htoh Low 
June 18 $16.04 Apr. 9 
Oct. 3 14.08 May 16 
Nov. 22 11.00 June 7 
Mar. 30 12.91 Nov.10 
Dec. 21 12.67 June 9 





The American Iron and Steel Institute on July 1 an- 
nounced that telegraphic reports which it had received indi- 
eated that operating rate of steel companies having 97% 
of the steel capacity of the industry will be 74.2% of capacity 
for the week beginning July 1, compared with 86.5% one 
week ago, 80.3% one month ago, and 38.5% one year ago. 
This represents a decrease of 12.3 points, or 14.2%, from the 
estimate for the week ended June 24, 1940. Weekly indi- 
cated rates of steel operations since June 5, 1939, follow: 











J Dec 91.2% Mar. 25 
Sept. 4..... 58.6% | Dec. 18..... 90.0% 
Gaps. Bloccse 70.2% | Dec. 25..-... 73.7% 


“Steel,’”’ of Cleveland, in its summary of the iron and steel] 
markets, on July 1, stated: 


Although practically none of the expected heavy steel requirements for 
national defense has reached steel milis production continues at a rate 
within reaching distance of practical capacity. , 

Announcement by the British buying commission that Great Britain 
will assume all the French contracts for war materials, with small changes 
in specifications, has reassured steelmakers on that score and production 
will proceed at once. Other export tonnage is appearing in the American 
market following drying up of usual European sources of supply. 

In addition to airplanes and munitions the defense program will bring 
out heavy requirements for industrial expansion and shipbuilding, plans 
for the latter involving an unprecedented number of ships for which steel 
tonnage will be immense, though required over a long period. 

Accumulation of mill backlogs under present active buying is indicated 
by steady advancement of delivery dates, now several weeks in the future 
on some products. In general buyers are adding to inventory as a safe- 
guard against expected curtailment of supplies as defense measures bring 
tonnage to mills, with perhaps priority provisions. Warehouses are also 
adding to stocks for the same reason. 

Railroad buying has become an important factor with cars, locomotives 
and rails being booked in unusual volume for this season. While car pur- 
chases last week were not equal to those of the two preceding weeks iin- 
portant inquiries have come out for early closing, including 3,000 cars 
for the Illinois Central, 2,275 for the Southern Pacific, 1,550 for Norfolk 
& Western and 2,345 freight and eight passenger cars for the pennsylvania. 
Placing of 46,000 tons of rails by the Chesapeake & Ohio and Nickel Plate 
is the first large purchase of the present movement. Norfolk & Western 
plans to buy 25,000 tons and a Brazilian railway has placed 22,500 tons 
with Inland Steel Co., pending completion of credit arrangements, an 
Inland vice-president having gone to Rio Janeiro to close the deal. The 
Santa Fe has placed two 54,000-horsepower locomotives for road freight 
service and the pennsylvania plans to buy two steam locomotives. 
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Structural and concrete reinforcing steel inquiries and bookings bear 
striking evidence of growing industrial preparations for defense measures 
by private enterprise.and government agencies. While no unusually large 
single tonnages have been colsed the number of plant additions and army 
and navy structures is of moment. Some fabricators have been booking 
tonnage to the point they are well filled and competition, especially in 
reinforcing bars, is much less, giving more stability to prices. 

Automobile production continues to give way slowly to the seasonal 
recession, 87,550 units being made last week, compared with 90,060 the 
preceding week. In the corresponding week last year output was 70,663 
cars. 

Scrap prices have weakened under pressure of heavy supplies and return 
of some tonnage bought for export and now diverted to domestic channels 
since shipment is interfered with. In face of continued high steel produc- 
tion many observers regard this as a correction and believe it will be only 
temporary. The composite price of steelmaking grades dropped 71 cents 
last week, to $19.04, the first decline since the second week in April. The 
finished steel composite is unchanged at $56.60 but the iron steel composite 
fell four cents, to $37.76, because of lower scrap prices. 

Advance of $1 per ton in pig iron price by the Utah furnace has not 
been reflected in the eastern market and no indication has been given as 
to future prices. Most melters are covered for third quarter and buying 
is light but shipments are increasing steadliy. Foundries in some cases 
are adding to stocks as protection against possible future shortage. 

Steelworks operations last week advanced 1 point to 89% of capacity 
as all districts but two held or improved their rate. Chicago dropped 1 
point to 92% and Cincinnati 44% points to 81%. Unchanged rates held 
at Birmingham, 88: Wheeling, 90: Buffalo, 90%; Eastern Pennsylvania, 
83. Detroit gained 3 points to 92%, St. Louis 24% points to 70%, Cieve- 
land 1 point to 85%, Pittsburgh 1 point to 82, New England 15 points 
to 85 and Youngstown 2 to 80%. 


Steel ingot production for the week ended July 1, is placed 
at about 884%% of capacity according to the ‘‘Wall Street 
Journal” of July 3. This compares with 87'44% in the pre- 
vious week and 85% two weeks ago. The “Journal” further 
states: 

U.S. Steel is estimated at 90% , against 89% in the week before and 87% 
two weeks ago. Leading independents are credited with 87 4%, compared 
with 86% % in the preceding week and 84% two weeks ago. 

The following table gives a comparison of the percentage of production 
with the nearest corresponding week of previous years, together with the 
approximate changes, in points, from the week immediately preceding: 











Industry U. 8. Steel | Independents 
Saag ee a 88% + 1 90 + 1 87%+ 1 
SASSER 54% — 1 48% + 1 60 —2 
DD buindsenamtieene 24 — 4% 22 —6% | 25%— 3 
DT +ustnehdienasaae 70 — § 80 — 6 62 — 4% 
DT scbpbeaatawense 65% — 6 61 — 5% | 69 — 6 
ce 34 —4 32 — 3 | — 5 
Se 23% —21% 24 —16 23 4—25% 
Dt daiheoagvdheees 53%+ 1% 45 + 2 61 + 1 
| a ere € 32 — 1% 32%—-1% | 32 — 1 
aspera 59 —5 64 —5 55 — 5 
Pee ee 93 —1 9% =—1 99 —1 
PE havanencinks dns 71 — 1 75 | 68 — 1 
Sameera 66% — 1 69 — 1 } 64 —1 
1932 _- cakes Not available Not available | Not available 

ee 


Non-Ferrous Metals—-Domestic and Export Copper 
Unsettled—-Government Buys Huge Tonnage of Tin 


“Metal and Mineral Markets” in its issue of July 4 re- 
ported that except for the usual end-of-the-month bookings 
in copper, mostly non-competitive business, and the deal for 
75,000 tons of tin closed by the Government for stockpile 
purposes, buying of non-ferrous metals was on the light side 
during the last week. Copper and tin were easier, lead was 
steady, and zine firm. Quicksilver was a shade easier. 
President Roosevelt has placed aluminum, antimony, 
asbestos, chromium, graphite, manganese, magnesium, 
quicksilver, mica, molybdenum, platinum metals, tin, 
tungsten, and vanadium under export-license control, ef- 
fective July 5. The publication further reported: 


Lead 


Sales of lead during the last week involved 1,371 tons, indicating a con- 
tinuance of the quiet period. The July 4 holiday and growing uncertainty 
over the situation abroad were factors in retarding business. Traders 
believe that the world position of lead will improve as soon as hostilities in 
Europe cease. 

The market closed steady at 5c., New York, the contract settling basis 
of the American Smelting & Refining Co., and 4.85c., St. Louis. 

The United States imported 16,929 tons of lead in pigs and bars, 1.001 
tons in bullion, and 5,171 tons in ore and matte during the month of May, 
official figures show. The bulk of the importations of pig lead originated 
in Mexico. 

Zinc 


Sales of the common grades of zinc for the calendar week ended June 29 
totaled 6,051 tons. Shipments to consumers again were large, totaling 
6,974 tons. With supplies still tight, producers regarded the 6 4c. quotation 
for Prime Western as firm. However, demand for concentrate has slackened 
and Tri-State producers appear to be a little concerned about the situation. 

During the first five months of 1940 the United States imported 47,840 
tons of zinc contained in ore and concentrate, and 6,918 tons as slab zinc. 
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Exports of slab zinc in the January~May period amounted to 20,149 tons, 
and the zinc content of products exported in the same period totaled ap- 
proximately 13,450 tons. 
Copper 

Nomination of Wendell Willkie as candidate for President by the Repub- 
lican Party temporarily steadied the market for domestic copper on June 28 
and 29, but as soon as traders again centered their attention on the European 
scene, prices eased. Domestic copper sold below lic., Valley, on two 
occasions during the last week and on Wednesday the metal was offered by 
first hands at prices ranging from 10%c. to lic., Valley basis. Custom 
smelters and small producers participated in sales below the 114c. basis 
that was maintained by large mine operators all week. 

Domestic sales for the week amounted to 13,119 tons, and sales for 
the month of June totaled 112,128 tons, against 83,879 tons in May. 

Export trade was almost totally lacking and prices as the week ended 
ranged from 10.60c. to 10.70c., f. a. s. United States ports, all positions. It 
is generally believed that foreign production outside of the United Kingdom 
will have to be curtailed. 

Exports of refined copper from the United States, consisting of foreign 
metal refined in bond and domestic copper, during March, April, and 
May, in short tons, according to the Department of Commerce: 























To March | April | May 

PE tttcciteesetdetinsnianponahatvanoal 791 ‘cnan 1.” Shake 
/ a ee ee ee eee Soares ee 
PO itika db ded n debited ctnbeGageseKaor ned 2,718 3,435 | 3,780 
EE RN ee ae a inte can -% ‘in hcteabin 
Ct Ps samikesedtetsdsesecke aekens ob | 3,248 6,122 | 5,432 

dies ead bate Cibinl 4 dnngel aaa 71 i re 
Dt ck tiddbeciananghsaanawawingtns&< eden 7,286 3,025 | 14,702 
TE cndtndacbavnned dbiwinns wee sawe’ 1,380 Ae 

RE ee ere ye re ee 5,584 ccneeel heme 
PE stid catch cautebndcddbebehedceuunnnee 2,557 stake |< oiten 
eS eee a 1,157 505 | 1,351 
Coe ee RE. nc cmcaedbwedcceecenn 134 | a’) esane 
MR nakikindnt betednrnedobtninsssdhdnen es 3,943 | 4,674 | 2,916 
ene GD. cs cccnnngruntnpesheséeeses a 2,644 | 1,892 | 1,762 

Sere ee ee ee ee 32,158 | 20,728 ‘| 29,943 

iin 


The outstanding news in tin was the announcement made on July 1 to 
the effect that a company has been formed by the Government to acquire 
75,000 tons of tin ‘‘for national defense purposes.'’ The metal is to be 
purchased during the next 12 months on the basis of 50c. a pound, c. i. f. 
United States ports. 

Statistics for June showed United States deliveries of 9,225 long tons, 
against 7,905 tons in May. The world’s visible supply at the end of June was 
31,869 tons, against 32,149 tons a month previous. The visible includes 
the Eastern and European carry-overs. 

Tin trading was virtually absent since July 1, on the announcement that 
the Government will pay 50c. per lb. for Straits. Sellers believe consumers 
view this as a ceiling for the domestic market, and prices eased. 

Straits tin for future arrival was quoted as follows: 





| 





| Aug. Sept. | Oct. 
51.000 50.500 50.250 
50.750 | 50.250 50.000 
50.875 | 50.375 50.125 
50.750 50.250 50.000 
50.750 50.375 50.250 
50.750 50.375 50.000 








Chinese tin, 99% , spot, was nominally as follows: June 27, 52c.; June 28, 
51.50c.; June 29, 51.70c.; July 1, 51.25; July 2, 51.25c.; July 3, 51.00c. 


DAILY PRICES OF METALS (“E. & M. J.’" QUOTATIONS) 





























Electrolytic Copper Stratis Tin Lead Zine 
Dom., Refinery \Erp., Ref'y| New York |NewYork, St. Louts| St. Louts 

June 27...-.- 10.775 10.775 53.000 5.00 4.85 6.25 
June 28..... 10.775@10.900 10.750 52.500 5.00 4.85 6.25 
June 29_....| 10.775@10.900 10.725 52.700 5.00 4.85 6.25 
, = es 10.775@10.900 10.650 52.250 5.00 4.85 6.25 
Jaiy 23...<- 10.725 10.650 52.250 5.00 4.85 6.25 
SG . Beccus 10.650@10.755 10.600 52.000 5.00 4.85 6.25 
Average. .--.-. 10.788 10.692 52.450 5.00 4.85 6.25 








Average prices for calendar week ended June 29 are: Domestic copper 
f. o. b. refinery, 10.858c.; export copper, f. o. b. refinery, 10.846c.; Straits 
tin, 52.742c.; New York lead, 5.000c.; St. Louis lead, 4.850c.; St. Louis 
zine, 6.250c.; and silver, 34.750c. 


The above quotations are "M. & M. M.'s” appraisal of the major United States 
markets, based on sales reported = and agencies. They are reduced 
to the basis of cash, New York or St. , as noted. All prices are in cents per pound. 

Copper, lead and zinc quotations are based on sales for both prompt and future 
deliveries; tin quotations are for prompt delivery only. 

In the trade, domestic copper prices are quoted on a delivered basis; that is, de- 
livered at consumers’ plants. As delivery charges vary with the destination, the 
figures shown above are net prices at refineries on the Atlantic seaboard. Delivered 
prices in New England average 0.225c. per pound above the refinery basis. 

Export quotations for copper are reduced to net at refineries on the Atlantic sea- 
board. On foreign business, owing to the European war, most sellers are restricting 
offerings to f.a.s. transactions. dollar basis. Quotations, for the present, reflect 
this change in method of doing business. A total of 05c is deducted from f.a.s. basis 
(lighterage, &c.) to arrive at the f.0.b. refinery quotation. 


Due to the European war the usual table of daily London 
prices is not available. Prices on standard tin, the only 
prices given, however, are as follows: June 27, spot, £257, 
three months, £26014; June 28, spot, £257, three months, 
£2594; July 1, spot, £25714, three months, £26014; July 2, 
spot, £26234, three months, £26544; and July 3, spot, 
£26514,.three months, £26614. 

















Current Events and Discussions 
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The Week with the Federal Reserve Banks 
During the week ended July 3 member bank reserve 
balances increased $14,000,000. Additions to member bank 
reserves rose from increases of $192,000,000 in gold stock and 
$2,000,000 in Treasury currency and a decrease of $80,000,- 
000 in Treasury deposits with Federal Reserve banks offset 
in part by increases of $144,000,000 in money in circulation, 


$4,000,000 in Treas cash and $102,000,000 in nonmember 
deposits and other Federal Reserve accounts and a decrease of 
$8,000,000 in Reserve bank credit. Excess reserves of mem- 
ber banks on July 3 were estimated to be approximately 
$6,810,000,000, an increase of $10,000,000 for the week. 
The principal change in holdings of bills and securities was 
a decrease of $23,000,000 in United States Governmen 
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securities direct and guaranteed; holdings of bonds decreased 
$20,000,000 and of notes $3,000,000. 

The statement in full for the week ended July 3 will be 
found on pages 62 and 63. 

Changes in member bank reserve balances and related 
items during the week and the year ended July 3, 1940: 

Increase (+) or Decrease (—) 
Since 
July 32,1940 June ti 1940 July 5, 1939 


— 3,000 ,000 
— 1,000 ,000 


—101,000,000 


s 
2,000 ,000 


DE Gs k's ect rctsacesand 
oS ST ee 
U. 8. Government securities, direct 

ee 
Industrial advances (not including 

$9,000,000 commitments—July 3) 
Other reserve bank credit........-- 


2,450,000,000 —23,000,000 
— 3,000 ,000 


9,000 000 
-+ 41,000 ,000 


42.000,000 + 15,000,000 


Total Reserve bank credit___..~.- 2,503,000 ,000 & 000 ,000 —6 ,000 ,000 
CE SE ceVbetnodébasbentianwase 20 063,000,000 + 192,000,000 + 3,927,000,000 
Treasury currency.........--...-. 3,014,000,000 + 2,000 000 + 134,000 ,000 
Member bank reserve balances... ~~ 13,737,000,000 + 14,000,000 + 3,586,000 ,000 
Money in circulation..........-.--. 7,924,000 ,000 + 144,000,000 + 824,000,000 
(0 OSES 2,190,000 000 4,000,000 387,000,000 
Treasury deposits with F.R. banks... 221,000,000 —-80,000,000 599,000,000 
Nonmember deposits and other Fed- 

eral Reserve accounts..........- 1,507,000 ,000 +- 102,000,000 + 572,000,000 


en 


Returns of Member Banks in New York City and 
Chicago—Brokers’ Loans 
Below is the statement of the Board of Governors of the 
Federal Reserve System for the New York City member 
banks and also for the Chicago member banks for the cur- 
rent week, issued in advance of full statements o7 the member 
banks, which will not be available until the coming Monday: 


ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS 
IN CENTRAL RESERVE CITIES 
(In Millions of Dollars) 











——New York City —~-Chicago—— — 
July 3, June 26, July5, July3, June26, July 5, 
1940 1940 1939 1940 1940 1939 
Assels— & x BS 3 x $ 
Loans and investments—total_. 9.273 9,277 8,136 2,256 2,209 2,108 
oO 2,768 2,753 2,771 601 599 544 
Commercial, industrial and 
agricultural loans. .....-.- 1,712 1,688 1,405 421 426 357 
Open market paper.......-.. 96 99 126 17 19 17 
Loans to brokers and dealers - 262 276 495 24 24 35 
Other loans for purchasing or 
carrying securities 166 159 200 61 63 72 
Real estate loans 22 122 114 15 18 13 
Loans to banks... 32 3: 45 sere A ees 
.. 377 377 386 50 49 50 
TT DE cbbendcacaded eo 369 414 167 303 254 230 
‘RE ME as dneawessesae 1,015 1,014 823 159 160 236 
United States bonds_........-- 2,542 2,521 2,206 715 714 627 
Obligations guaranteed by the 
United States Government... 1,290 1,289 1,094 134 134 136 
Other securities..........<<.--- 1,289 1,286 1,075 344 345 335 
Reserve with Fed. Res. banks.. 6,721 6,729 4,881 1,145 1,184 847 
Ge a Ev crescsceseoues 8&3 85 69 42 43 31 
Balances with domestic banks~.. $2 82 76 254 266 231 
Other assete—net............. 323 322 370 42 42 46 
TAabdiltttes— 
Demand deposits—adjusted.... 9.563 9,621 7,524 1,907 1,923 1,666 
ps EF 683 671 628 509 508 495 
United States Govt. deposits... 40 dh 62 &3 84 60 
Inter-bank deposits: 
Domestic banks............ 3,782 3,739 2,940 963 952 752 
Foreign banks.............. 630 625 541 s 7 12 
PO en ouws er. aan ated pita abies 
Other liabilities .......... sone 297 301 360 13 16 12 
Capital account.............. 1,487 1,494 1,477 256 254 266 
> 





Complete Returns of Member Banks of the Federal 
Reserve System for the Preceding Week 


As explained above, the statements of the New York and 
Chicago member banks are given out on Thursday, simul- 
taneously with the figures of the Reserve banks themselves 
and covering the same week, instead of being held until the 


following Monday, before which time the statistics covering 
the entire body of reporting member banks in 101 cities 
eannot be compiled. 

In the following will be found the comments cf the Board 
of Governors of the Federal Reserve System respecting the 
returns of the entire body of reporting member banks of the 
Federal Reserve System for that week ended with the close 
of business June 26: 

The condition statement of weekly reporting member banks in 101 leading 
cities shows the following principal changes for the week ended June 26: 
Increases of $12,000,000 in commercial, industrial and agricultural loans, 
$74,000,000 in reserve balances with Federal Reserve banks, and $186,- 
000,000 in demand deposits-adjusted, and a decrease of $109,000,000 in 
deposits credited to domestic banks. 

Commercial, industrial and agricultural loans increased $16,000,000 in 
New York City and $12,000,000 at all reporting member banks. Loans to 
brokers and dealers in securities declined $18,000,000 in New York City. 

Holdings of United States Treasury bills declined $18,000,000 in the 
Chicago district and $14,000,000 at all reporting member banks. Holdings 
of Treasury notes declined $18,000,000 in the Richmond district and 
$4,000,000 at all reporting member banks, and increased $14,000,000 in 
New York City. Holdings of United States Government bonds declined 
$10,000,000 in the St. Louis district and $6,000,000 at all reporting member 
banks. Holdings of obligations guaranteed by the United States Govern- 
ment increased $10,000,000 in New York City and $8,000,000 at all re- 
porting member banks. Holdings of ‘‘other securities” increased $16,000,000 
in New York City and $10,000,000 at all reporting member banks. 

Demand deposits-adjusted increased $80,000,000 in New York City, 
oe — in the Chicago district and $186 ,000,000 at all reporting member 

nks. 

Deposits credited to domestic banks declined $48,000,000 in New York 
City, $16,000,000 in the Kansas City district and $109,000,000 at all re- 
ag member banks. Deposits credited to foreign banks declined $9,000,- 


A summary of the principal assets and liabilities of re- 
porting member banks, together with changes for the week 
and the year ended June 26, 1940, follows: 
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Increase (+-) or Decrease (—) 
Sine 


Sinre 
June *. 1940 June *. 1940 June ". 1939 


Assats— 
Loans and investments—total - - .._23,581,000,000 —15,000,000 +1,630,000,000 
eS Sl ee 8,435,000 ,000 —9,000,000 +346,000,000 
Commercial, industrial and agri- 
Geral 190UE. cnn cccacvccss 4,399,000 000 +12,000,000 +566,000,000 
Open market paper_.-...-.-...-. 309,000,000 LLL. +6,000,000 
Loans to brokers and dealers in 
Dt... invhtancnaanaee 395,000 ,000 —18,000,000 —253,000,000 
Other loans for purchasing or 
carrying securities. ........-- 467 ,000 000 — 3,000 ,000 —76,000,000 
Real estate loans_.........---. 1,202,000 ,000 +3,000.000 + 41,000,000 
> {=e 38 ,000 ,000 —10,000 ,000 —13 ,000 ,000 
a 1,625,000 ,000 +7,000,000 +- 75,000 ,000 
yd 8 re 771,000,000 —14,000 000 + 240,000 000 
EE et eal anatase 2,054 ,000 000 —4 ,000 ,000 —58 ,000 000 
United States bonds._.......---- 6,377 ,000,000 —6,000,000 +497,000,000 
Obligations guaranteed by United 

States Government......-.--- 2,408 000,000 +8,000,000 -+260,000,000 
Se 3,536 ,000 ,000 +10,000,000 + 245,000,000 
Reserve with Fed. Res. banks--.-__11,669,000,000 +74,000,000 +3,190,000,000 
nie 506 ,000 ,000 +-7 ,000 ,000 + 51,000,000 
Balances with domestic banks.... 3,272,000,000 —7,000,000 +516,000,000 

TAavtlittes— 
Demand deposite—adjusted__-_.-_- 20,681,000,000 + 186,000,000 +3,461,000,000 
: A re 5,312,000 ,000 + 6,000 ,000 + 75,000 ,000 
United States Government deposits 580,000,000 — 2,000 ,000 + 25,000,000 
Inter-bank deposits: 

DD BEsaadtocétéseccne 8 425,000,000 —109,000,000 +1,678,000,000 

eae 678,000 ,000 —9 000 ,000 +78,000 ,000 
Gc cha veedackcessensss 1,000,000 + 1,000,000 + 1,000,000 

——_—_—~ ----— 


State Department Makes Public German Note to 
United States Warning Against Acquiring Land 
In Western Hemisphere—United States Com- 
munication “Without Object’’ Says Germany As 
It Has Given no Occasion For Assumption That 
It Intends to Acquire Such Possessions 


The German government in a formal note made public 
by the State Department at Washington on July 5 answers 
this country’s warning against acquiring land in the Western 
Hemisphere, mention of which was made in our issue of 
June 22, page 3900. The German note contends that 
“insofar as Germany is concerned, the communication to the 
Reich Government is without object” since “it ‘Germany 
has no territorial possessions in the American Continent and 
has given no occasion whatever for the assumption that it 
intends to acquire such possessions.”” The note further says 
that ‘“‘non-intervention in the affairs of the American Con- 
tinent by European nations which is demanded by the 
Monroe Doctrine can in principle be legally valid only on 
condition that the American nations, for their part, do not 
interfere in the affairs of the European continent.”’ 

The official statement issued by Secretary Hull follows: 

I feel that no useful purpose will be served at this time for this Govern- 
ment to undertake to make any further communication to the government 
of the German Reich on the subject matter of the communication above 
stated. 

The fundamental questions involved are entirely clear to all of the peoples 
and governments of the American republics, and undoubtedly as well to the 
majority of governments and peoples in the rest of the world. 

The Monroe Doctrine is solely a policy of self-defense whicn is intended 
to preserve the independence and integrity of the Americas. It was and is 
desi:ned to prevent aggression in this hemisphere on the part of any non- 
American power, and likewise to make impossible any further extension to 
this hemisphere of any non-American system of government imposed from 
without. 

It contains within it not the sligntest vestige of an implication, much less 
assumption, of hegemony on the part of the United States. It never has 
resembled, and does not today resemble tne policies which appear to be 
arising in other geographical areas of the world which are alleged to be simi- 
lar to the Monroe Doctrine but whicn, instead of resting on the sole policies 
of self-defense and of respect for existing sovereignties, as does the Monroe 
Doctrine, would in reality seem to be only the pretext for the carrying out 
of conquest by the sword, of military occupation, and of complete economic 
and political domination by certain powers of other free and independent 
peoples. 

The Monroe Doctrine has, of course, not the remotest connection with 
the fact that certain European nations exercise sovereignty over colonies 
in the Western hemisphere and certain other European nations do not. 
This situation existed before the Monroe Doctrine was proclaimed; the 
doctrine did not undertake to interfere with the existing situation, but did 
announce that future incursions would not be tolerated. 

It made clear that the future transfer of existing possessions to another 
non-American state would be regarded as inimical to the interests of this 
hemisphere. This has become a basic policy of the Government of the 
United States. 

As already stated in the communication addressed to the German Govern- 
ment by this Government June 18, the Government of the United States 
will neither recognize nor acquiesce in the transfer to a non-American power 
of geographical regions in this hemisphere now possessed by some other 
non-American power. 

The State Department’s announcement of the German 
note follows: 

The American Charge d’Affaires in Berlin has communicated to the D 
partment of State the text of a note dated July 1, which he has received 
from the German Minister of Foreign Affairs. 

The note in question refers to a note delivered by the American Char ¢ 
d’' Affaires, under the instructions of the Government of the United States 
on June 18, in which this Government informed the government of the Ger- 
man Reich that it would not recognize any transfer of geographic regions of 
the Western Hemisphere from one non-American power to anothe- non- 
American power, and that it would not acquiesce in any attempt to under- 
take such transfer. 

The German Minister for Foreign Affairs states that tne government of 
the German Reich is unable to perceive for what reasons the Government 
of the United States of America has addressed this communication to the 
Reich government. 

He states that in contrast to other countries, especially in contrast to 
England and France, Germany has no territorial possessions in the American 
continent and has given no occasion whatever for tne assumption that it 
intends to acquire such possessions, and he asserts that thus, insofar as 
Germany is concerned, the communication addressed to the Reich govern- 
ment is without object. 
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The German Minister for Foreign Affairs continues by remarking tnat in 
this case the interpretation of the Monroe Doctrine, implicit in the com- 
munication of the Government of the United States would amount to con- 
ferring upon some European countries the right to possess territories in the 
Western Hemisphere and not to other European countries. He states that 
it is obvious that such an interpretation would be untenable. 

He concludes by remarking that, apart from this, the Reich government 
would like to point out again on this occasion that the non-intervention in 
the affairs of the American continent by European nations which is de- 
manded by the Monroe Doctrine can in principle be legally valid only on 
condition that the American nations, for their part, do not interfere in the 
affairs of the European continent. 

> 


Bulgaria Unable to Continue to Transfer Service of Its 
External Loans 

The League Loans Committee and Council for Foreign 
Bondholders announced July 5 that the Bulgarian Govern- 
ment has informed them that, as Bulgarian exports to free 
currency countries are practically impossible for the time 
being, the National Bank of Bulgaria is not in a position to 
dispose of sufficient sums in free foreign exchange to enable 
the Government to continue to transfer the service of its 
external loans in accordance with the arrangements of Feb. 22, 
1940. Therefore, the last two monthly remittances (April 15 
and May 15, 1940), applicable to the July 1, 1940, coupons 
of the 7% Settlement Loan of 1926, have not been made nor 
have provisions been made to date for remittances covering 
the Jan. 1, 1941, coupons of this loan. As yet no remittances 
have been made for the coupons due Nov. 15, 1940, of the 
7%% Stabilization Loan of 1928 and no funds have been 
provided for the June coupons already past due of the 444% 
Loan of 1909. 


»— 
= 


Russia to Float 8,000,000,000 Ruble Loan For Defense 
PLE Hi SS ee apelin: 

The Russian Government announced July 1 that it would 
issue a 20-year, 4% 8,000,000,000 ruble loan, part of which 
will be used for defense costs, according to an Associated 
Press Moscow dispateh of July 1, which further said: 

Tass, the official Russian news agency, said that the loan had been 
approved by the Council of People’s Commissars to ‘‘attract the savings of 
the population for the purposes of economic and cultural development under 
the third five-year plan and for the consolidation of the defense 
of the country.’ 





en 


Mexico Pays $1,000,000 to United States on Account of 
American Claims of Seized Lands 

The Mexican Ambassador at Washington, Francisco Cas- 
tillo Najera, handed to Secretary of State Hull on June 29 
the Mexican Government’s check for $1,000,000 in payment of 
the amount due June 30, 1940, on account of the claims of 
American citizens whose lands in Mexico have been expro- 
priated since Aug. 30, 1927, under the Mexican agrarian 
program. The arrangement under which the payment be- 
came due was effected by this Government’s note of Nov. 
9, 1938 and the Mexican Government’s reply of Nov. 12, 


1938, which were noted in our issue of Nov. 19, 1988, page 
3095. 


This represents the second payment by Mexico on ac- 
count of these claims, a payment of $1,000,000 having been 
made on May 31, 1939, under the arrangement of Noy. 9-12, 
1938; this payment was reported in these columns of June 
3, 1939, page 3504. The State Department further stated 
on June 29: 

The Mexican and American Commissioners of the Agrarian Claims ©om- 
mission, United States and Mexico have practically completed their respee- 
tive studies and evaluations of the agrarian claims fiied with them }yrior 
to July 31, 1939. They are continuing ther conversations with a view to 
reaching a definitive agreement upon the total amount owed by Mexico 
on account of these claims. 

——_.———_. 

Jan. 1, 1938, Coupons of City of Porto Alegre (Brazil) 
714% Gold Bonds of 1925 to Be Paid at Rate of 13% 
of Face Amount 

Ladenburg, Thalmann & Co., as special agent, is notifying 
holders of City of Porto Alegre (United States of Brazil) 
40-year 74%% sinking fund gold bonds external loan of 
1925, that funds have been deposited with it sufficient to 
make a payment in lawful currency of the United States of 
America, of 13% of the face amount of the coupons due 
Jan. 1, 1958, amounting to $4.87% for each $37.50 coupon 
and $2.43%, for each $18.75 coupon. The announcement 
also says: 

Pursuant to the provisions of the Presidential Decree of the United 
States of Brazil, such payment, if accepted by the holders of the bonds and 
coupons, must be accepted in full payment of such coupons and of the 
claims for interest represented thereby. 


No present provision, the notice states, has been made 
for the coupons due Jan. 1, 1982 to Jan. 1, 1954 inclusive, 
but they should be retained for future adjustment. 


Hungary to Redeem July 1 Coupons on Three Bond 
Issues 

The Cash office of Foreign Credits at Budapest, Hungary, 
announced on July 1 through its central paying agents in 
New York, Schroder Trust Co. that it will redeem coupons 
due July 1, 1940 on the following bonds at the rate of $8.75 
per coupon detached from a $1,000 bond: Hungarian Con- 
sclidated Municipal Loan 20-year 744% secured sinking fund 
gold bonds of 1925; Hungarian Consolidated Municipal Loan 
20-vear 7% secured sinking fund gold bonds, external 
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loan of 1926, and Hungarian Discount and Exchange 


Bank 7% 35-year sinking fund communal gold bonds 
dollar issue. Coupons presented in acceptance of this 


offer, which expires Dec. 31, 1940, and which is made 

only to residents outside of Hungary, must be trans- 

gta to Schroder Trust Co., 46 William Street, New York 
rity. 
——_»>_—_ 

July 1 Coupon of Kingdom of Bulgaria 7% Settlement 
Loan of 1926 to Be Paid at Rate of $4.50 Per $17.50 
Coupon 

J. Henry Schroder Banking Corp., New York, American 

fiscal agents for the Kingdom of Bulgaria 7% Settlement 
Loan 1926, announces that the trustees having received 
only two-thirds of the provision for the payment of Coupon 
No. 27 due July 1, 1940 at 40%, a payment of $4.50 per 
$17.50 coupon on account will be made. The fiscal agents 
will, as directed by the trustees, be prepared to pay to the 
holders of the July 1, 1940 coupons of the dollar bonds on 
or after that date $9 for each $35 coupon and $4.50 for 
each $17.50 coupon, upon presentation of such coupons at 
their office for stamping of the payments. After stamping, 
the coupons will be returned to the bondholders. 


_ 





Pan American Groups to Promote Use of Natural 
Resources 
See Advertising Page vii 


- — 
_ 


New York Stock Exchange Reports Outstanding Brok- 
ers’ Loans at $331,853,505 on June 29-—-$77,055,595 
Below May 31 and $205,408,454 Below June 30, 1939 

Outstanding brokers’ loans on the New York Stock Ex- 
change decreased during June to $331,853,505 at the end of 
the month, the Exchange made known on July 2 in issuing 
its monthly compilation. This figure is $77,055,595 below 
the May 31 total of $408,909,100 and $205,408,454 below 
the June 30, 1939 figure of $537,261,959. During June 
demand and time loans were both below a month ago and 
a year ago. The Exchange reported the demand loans out- 
standing on June 29 in amount of $317,187,505, as com- 
pared with $391,388,100 on May 31 and $509,021,637 on 
June 30, 1939. Time loans at the latest date are shown at 
$14,866,000, against $17,521,000 and $28,240,322, respec- 
tively, a month and a year ago. 

The following is the report for June 29, 1940, as issued by 
the Stock Exchange on July 2: 

New York Stock Exchange member total net borrowings on collateral, 
contracted for and carried in New York as of the close of business June 29, 
1940, aggregated $331,853,505. The detailed tabulation follows: 

Demand 





Time 
(1) Net borrowings on collateral from New York banks 
OP Wns GUIRGRENS .. 5 ok wcsgodsvuscdscts sSiened $285,308,505 $14,366,000 
(2) Net borrowings on collateral from private bankers, 
brokers, foreign bank agencies or others in the City 


<i 2. . ee ae ee 31,879,000 300,000 


$317,187,505 $14,866,000 

Combined total of time and demand borrowings-_-.........-.------ $331,853,505 
Total face amount of ‘Government securities’’ pledged as collateral 

for the borrowings included in items (1) and (2) above_._.--..-.--- 20,409,825 


The scope of the above compilation is exactly the same as in the loan 
report issued by the Exchange a month ago. 


Below we furnish a two-year compilation of the figures: 





—s Loans Time Loans ——- 
1938— 
ASO. BBs cacnenacconasrenss 413,578,029 53,188,500 466,766,529 
PES Bec can céscceceansnscese 431,926,400 37,961,000 469,887,400 
PEF Be ncccccccesdsossces 459,217,933 34,398 ,000 493,615,933 
AER SE cc wedtancesncesséne 508 ,992 ,407 32,498,000 541,490,407 
 & ee ere 484,019,538 40,183,000 524,202,538 
Ge de ccdtnbsestsbawens 540,439,140 40,302,497 580,741,637 
DE Oa 2 0 nensaneesoesinep 577 441,170 42,514,100 619,955,270 
Bk, Dh uenedéeneenseneeneae 681,885,192 35,199,137 717,084,329 
1939— 
Bae. BE ooo cc wccsecssscssée 632,513,340 33,983,537 666,496,877 
POs Bion te coccssadooncese 646,178,362 37,254,037 683,432,399 
BERG. Bh ccc cecsccascoescoes 617,191,932 37,663,739 654,855,671 
Bl, Uaseesenacenenstonee 515,173,525 32,269,650 547,443,175 
Bl Dh csws sssccineseadéss 515,483,090 30,492,889 545,975,979 
BERD Boa « oc wocsscrcéasscet 509,021,637 28,240,322 537,261,959 
Pe Bh cccccconcsscesesecs 526,691,740 27,075,500 553,767, 
FS re 478,060,007 30,517,547 508 577,554 
DE: ii.» ccsesseaeusense® 433,556,992 33,502,875 467,059,867 
Se. Dhue csnvcesdodseueee 502,025,629 32,202,875 534,228,504 
SO: Dine ons dtcctacesaddee 543,875,683 30,996 ,000 573 871,683 
Det. W.ecccas encocesceceace 564,642,938 29,646,000 594,288,938 
1940— 
JaB. Bl cccceccccce docesne 533 ,004,900 27,046,000 560 ,050 900 
POD. BO. cccccccoscosces --- 529,478,347 25,996 ,000 555,474,347 
Mar. 30 549,692,430 20,121, 569,813,430 
2 559,505,870 19,981,000 579,486,870 
391,388,100 17,521,000 408,909 100 
317,187,505 14,666 ,000 331,853,505 
oS 


Market Value of Listed Stocks on New York Stock 
Exchange on June 29, $38,775,241,138, Compared 
with $36,546,583,208 om May 31—Classification of 
Listed Stocks 

As of the close of business June 29, 1940, there were 
1,232 stock issues aggregating 1,449,901,893 shares listed on 
the New York Stock Exchange with a total market value of 
$38,775,241,138, the Exchange announced on July 3. This 
compared with 1,234 stock issues aggregating 1,446,890,277 
shares listed on the Exchange May 31 with a total market 
value of $36,546,583,208, and with 1,234 stock issues aggre- 

gating 1,428,586,085 shares listed on the Exchange June 30, 

1939 with a total market value of $41,004,995,092. In its 

announcement of July 3, the Stock Exchange said: 

As of the close of business June 29, 1940 New York Stock Exchange 
member total net borrowings in New York City on collateral amounted to 
$331,853,505. The ratio of these member total borrowings to the market 
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value of all listed stocks, on this date, was therefore 0.86%. 
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Member 


borrowings are not broken down to separate those only on listed share 
collateral from those on other collateral; thus these ratios usually will 
exceed the true relationship between borrowings on all listed shares and 


their market values. 


‘As of May 31, 1940, New York Stock Exchange member 
total net borrowings in New York City on collateral amounted 
to $408,909,100. The ratio of these member total net borrow- 
ings to the market value of all listed stocks, on this date, was 


therefore 1.12%. 


In the following table listed stocks are classified by leading 
industrial groups with the aggregate market value and 


average price for each: 


























June 29, 1940 | May 31, 1940 

Market Aver. Market Aver. 
Value Price Value Price 

> $ $ $ 
Autos and accessories....... easeaes 3,068 ,848,334| 25.80) 2,846,893,762| 23.97 
ehh eheonnhaneianan 767,184,375) 15.03) 750,361,659) 14.85 
Gs osbscdcncKecesseceseon 5,449,834,195) 59.05) 5,249,225,169) 56.96 
Dt indiabdkbenbuendéedeecseoone 409,794,580) 18.85) 384,492,993) 17.68 
Electrical equipment manufacturing..| 1,307,868,333|) 33.41] 1,232,946,306| 31.49 
Didi ah dbesedadsnsabonadned 2,607 ,645,127| 27.78) 2,479,867,051| 26.71 
SE SE inns a cabsasdusasone 289,673,315) 27.26 275,223,714) 25.90 
pL PE 507 ,343,026| 38.71 487,252,518) 37.17 
Di ackbsboabeaeosceoococe 189,213,891; 9.69 165,334,242) 9.45 
Dt Pann eccaséoanc®occcee 13,250,426| 2.68 13,054,723} 2.64 
Machinery and metalis.............. 1,350,918,904| 21.21) 1,277,334,285| 20.06 
Mining (excluding tron)...........- 1,270,474,414! 19.76) 1,296,382,716| 20.16 
a 3,390 ,347,987| 17.54) 3,210,476,232| 16.61 
Paper and publishing............... 385,873,913) 19.07 365,274,770) 18.05 
Retail merchandising._..........--.- 2,086 ,967,038| 27.86) 1,936,618,474| 25.85 
Ry. oper. & holding co’s & eqpt. mfrs_| 2,652,694,291| 22.46) 2,427,873,512| 20.55 
Steel, iron and coke..............-- 2,078 ,582,994| 42.20) 1,926,979,202| 39.13 
Tindenme cccsbbtasbscoseccoce 227,111,097| 19.78 211,097,513] 18.39 
Gas and electric (operating)......... 2,270,066 ,429| 26.97) 2,034,937,999| 24.18 
Gas and electric (holding).......... 1,282,474,085| 13.39) 1,089,751,601| 11.37 
Communications (cable tel. & radio)..| 3,468,776,792| 91.13) 3,235,116,967| 85.30 
Miscellaneous utilities. ............. 96,543,682) 11.94 117.682,289} 13.00 
Bt Matatbibbnhondriicnncdbunes 537,544,188; 18.31 589,236,157| 20.04 
Business and office equipment._..... 237,252,318) 20.70 239,560,962) 20.90 
Shipping services................... 5,680,400} 3.09 5,027 ,442| 2.74 
Ship operating and bullding......... 44,872,551| 14.91 44,935,021) 14.95 
Miscellaneous businesses...........- 100,518,240} 16.92 99,608 ,937| 16.77 
Leather and boots................-. 161,656,404) 21.66 148,930,744) 19.96 
DT dtdviwhenebenteoneseocese 1,466 ,697,517| 52.46) 1,389,709,098| 49.71 
RAGES LE EA a 36,927,396) 22.01 35,224,385) 21.00 
U.8. companies operating abroad_._. 453,914,196) 13.30 457,125,813) 13.40 
Foreign companies (incl. Cuba & Can.) 558,690,700; 13.80 523 046,952) 12.92 
pg IC 38,775,241,138! 26.74'36,546,583,208! 25.26 








We give below a two-year compilation of the total market 
value and the average price of stocks listed on the Exchange: 





























Market Average Market Average 
Value Prtce Value Price 
1938— 1939— 
Apr. 1....| $31,858,461,871 | $22.32 ||May 31....| $43,229,587,173 | $30.29 
May 1....| 35,864,767,775 25.15 |\June 30....| 41,004,995,092 28.70 
June 1....| 34,584,614,803 24.28 ||\July 31....| 44,761,599,352 31.31 
June 30....| 41,961,875,154 29.41 ||Aug. 31....| 41,652,664,710 29.12 
July 30....| 44,784,224,215 31.38 ||Sept.30....| 47,440,476,682 33.15 
Aug. 31....| 43,526,488,215 30.55 ||Oct. 31....| 47,373,972,773 33.11 
Sept.30....| 43,526,688,812 30.54 ||Nov. 30....| 45,505,228,611 31.79 
Oct. 31....| 47,001,767,212 32.96 ||Dec. 30....| 46,467,616,372 32.37 
Nov. 30....| 46,081,192,347 32.30 1940— 
Dec. 31....| 47,490,793,969 33.34 |\Jan. 31....| 45,636,655,548 31.68 
1939— Feb. 29....| 46,058,132.499 31.96 
Jan. 31....| 44,884,288,147 31.50 ||Mar. 30__...| 46,694,763,128 32.34 
Feb. 28....| 46,270,987,418 32.44 |/April 30....| 46,769,244,271 32.35 
Mar. 31....| 40,921,074,970 28.69 ||May 31..-..} 36,546,583,203 25.26 
Apr. 29....! 40,673,320,779 28.51 '\June 29__..) 38,775,241,138 26.74 
i cd 


New York Reserve Bank Notifies Members on Collection 
of Cash Items Drawn on Banks Remaining Closed 
Saturdays 


The Federal Reserve Bank of New York notified member 
banks and non-member clearing banks of the Second Federal 
Reserve District on July 3 of the following with regard to the 
collection of cash items drawn on banks remaining closed 
Saturdays: 


We are informed that witn a few exceptions the banks located in the 
portion of the State of New Jersey that is included in the Second Federal 
Reserve District will remain closed on Saturcays to and including Sept. 14, 
1940, which have been made publ c holidays for tne purposes described in 
section 36:1-1 of the Revised Statutes of New Je sey, a amended by 
Chapter 85 of the Laws of New Jersey of 1940. In the circumstances, 
therefore, and confirming our letter of June 13, 1940, our head office will 
defer, until the next business day, credit for cash items drawn on or payable 
at members of the Northern New Jersey Clearing House Association for 
which credit would be given on such Saturdays i’ they were not public holi- 
days; and our head office and Buffalo branch will defer for an additional 
business day, i.e., for three business days after receipt, credit for cash items 
drawn on or payable at other New Jersey banks located in the Second 
Federal Reserve District whicn are received on Fridays to and including 
Sept. 13, 1940. 

While we are further informed that certain banks located in the State of 
New York will remain closed on Saturdays during the months of July and 
August, 1940, we contemplate no changes in the current practices of our 
head office and Buffalo branch with respect to giving credit for cash items 
drawn on, or payable through New York banks which remain closed on 
Saturdays during July and August, 1940. 

—— <> 
Mortgage Loans Made by New York Savings and Loan 
Associations for May Increased 11.4% Over April 
See Advertising Page xiii. 
> 
New York Home Loan Bank Advances in June 
Amounted to $1,360,500 
See Advertising Page xii. 


- 
> 





Sixty-one Organizations of Future Home Owners 
Being Formed in 27 States According to U. S. 
Savings and Loan League 


See Advertising Page x. 





July 6, 1940 
Tenders of $337,958,000 Received to Offering of $100,- 


000,000 of 91-Day Treasury Bills—$100,294,000 
Accepted at Average Rate of 0.024% 

A total of $337,958,000 was tendered to the offering last 
week of $100,000,000 or thereabouts of 91-day Treasury 
bills dated July 3 and maturing Oct. 2, 1940, Secretary 
Morgenthau announced July 1. Of this amount $100,- 
294,000 was accepted at an average rate of 0.024%. 

The tenders to the offering were received at the Federal 
Reserve banks and the branches thereof up to 2 p. m.(EST) 
July 1. Reference to the offering appeared in our issue of 
June 29, page 4053. The following regarding the accepted 
bids to the offering is from the Secretary’s announcement: 
Total applied for, $337,958,000 Total accepted, $100,294,000 
Range of accepted bids: 

High 

ee 
Average price_____- 


100. 
99.994 equivalent rate approximately 0.024% 
99.994 equivalent rate approximately 0.024% 


—_—_————_ 


New Offering of $100,000,000 or Thereabouts of 91-Day 
Treasury Bills—To Be Dated July 10, 1940 


Secretary of the Treasury Morgenthau announced July 4 
that tenders are invited to a new offering of 91-day Treasury 
bills to the amount of $100,000,000, or thereabouts, to be 
sold on a discount basis to the highest bidders. Tenders 
will be received at the Federal Reserve banks and the 
branches thereof up to 2 p. m. (EST) July 8, but will not 
be received at the Treasury Department, Washington. The 
Treasury bills will be dated July 10, 1940, and will mature 
on Oct. 9, 1940, and on the maturity date the face amount 
of the bills will be payable without interest. There is a 
maturity of a similar issue of Treasury bills on July 10, in 
amount of $100,685,000. In his announcement of the offer- 
ing Secretary Morgenthau also said: 

They (the bills] will be issued in bearer form only and in amounts or de- 
nominations of $1,000, $10,000, $100,000, $500,000 and $1,000,000 (ma 
turity value). 

No tender for an amount less than $1,000 will be considered. Each 
tender must be in multiples of $1,000. The price offered must be expressed 
on the basis of 100 with not more than three decimal places, e. g., 99.12>. 
Fraction; must not be used. 

Tenders will be accepted without cash dep sit from incorporated banks 
and trust companies and from responsible and recognized dealers in invest- 
ment securities. Tenders from others must be accompanied by a deposit 
fo 10% of the face amount of Treasury bills applied for, unless the tenders 
are accompanied by an express guaranty of payment by an incorporated 
bank or trust company. 

Immediately after the closing hour for receipt of tenders on July 8, 1940, 
all tenders received at the Federal Reserve banks or branches thereof up 
to the closing hour will be opened and public announcement of the ac- 
ceptable prices will follow as soon as possible thereafter, trobably on the 
following morning. The Secretary of the Treasury expressly reserves the 
right to reject any or all tenders or parts of tenders and to allot less than the 
amount applied for, and his action in any such respect shall be final. Those 
submitting tenders will be advised of the acceptance or rejection t ereof. 
Payment at th? price offered for Treasury bills allotted must be made at the 
Federal Reserve banks in cash or other immediately available funds on 
July 10, 1940. 

The Treasury bills will be exempt as to principal and interest, and any 
gain from the sale or other disposition thereof will also b exempt, from all 
taxation, except estate and inheritance taxes. (Attention is invited to 
Treasury Decision 4550, ruling that Treasury bills are not exempt from the 
gift tax.) No loss from the sale or other disposition of the Treasury bills 
shall be allowed as a deduction, or otherwise recognized, for the purposes of 
any tax now or hereafter imposed by the United States or any of its posses- 
sions. 

Treasury Department Circular No. 418, as amended, and this notice 
prescribe the terms of the Treasury bills and govern the conditions of their 
issue. 


-— 
aa 





Federal Spending Aggregated $9,537,000,000 in Past 
Fiscal Year—Net Deficit “Reached $3,612,000,000 


Coincident with the issuance in Washington on July 2, of 
the Daily Treasury Statement for the final day of the fiscal 
year, June 29, Secretary of the Treasury Henry Morgenthau 
Jr. issued a statement concerning the Government’s financial 
operations during the past year. He noted that, as compared 
with the year preceding, receipts rose $257,000,000 and 
expenditures $327 ,000,000. 

Mr. Morgenthau’s statement also said: 

Total receipts amounted to $5,925,000,000, as compared with $5,668,,- 
000,000 in 1939; and total expenditures, exclusive of debt retirements, were 
$9,537,000,000 as compared with $9,210,000,000 in 1939. The net deficit 
(exciuding debt retirements) for the fiscal year 1940 was $3,612,000,000 as 
compared with a net deficit of $3,542 ,000,000 for 1939. 

Total general receipts for the fiscal year 1940 were $257 ,000,000 more than 
those for 1939. This was accounted for by an increase in miscellaneous 
internal revenue of $113.000,000. Taxes collected under the Social Security 
Act increased $81,000,000. Miscellaneous revenue (including $44,000,000 
on account of repayment of capital funds by the Commodity Credit Cor- 
poration) increased $80,000,000; customs duties increased $30,000,000; and 
taxes upon carriers and their-employees increased $12,000,000. Railroad 
unemployment insurance contributions, payable for the first time in the 
fiscal year 1940, amounted to $5,000,000. The only category of receipts 
which registered a decrease was in income taxes, which were $64,000,000 less 
than in the preceding year. 

The total receipts for the fiscal year 1940, which amounted to $5,925,- 
000,000, were $221,000,000 more than the estimated receipts for this period 
as contained in the President's Budget Message of Jan. 3, 1940. Total 
receipts were estimated in the Budget Message as $5,704,000,000. 

The total expenditures for the fiscal year 1940 (exclusive of debt retire- 
ments) which amounted to $9,537,000,000, were $100,000,000 less than the 
estimated expenditures for this period as contained in the President's Budget 
Message of Jan. 3, 1940. Total expenditures on a comparable basis were 
estimated in the Budget Message as $9,637,000,000. (Budget estimated 
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expenditures $9,099,200,000 plus $537,400,000 as net transfer to Old-Age 
Reserve Account). 

The general expenditures of the Government (including items classified 
in prior fiscal years as recovery and relief) amounted to $8,736,000,000 for 
the fiscal year 1940 as compared with $8,432,000,000 for the fiscal year 
1939; an increase of $304,000,000. 

The principal increases in general expenditures were—Department of 
Agriculture activities, $339,000,000, including restoration of capital impair- 
ment of the CCC, $120,000,000, appropriated for in the fiscal year 1940 
against the impairment sustained in the fiscal year 1939, (this was in part 
offset by a miscellaneous receipt of $44,000,000 representing the return of 
capital funds referred to above); reclamation projects, $17,000,000; Navy 
Department (national defense), $219,000,000; War Department, military 
(national defense), $177 ,000,000; river and harbor work and flood control, 
$20,000,000; Panama Canal, $15,000,000; interest on the public debt, 
$101,000,000; refunds of taxes and duties, $23,000,000; and Social Security 
Board, $39,000,000. These items were principally offset by net decreases 
in the general expenditures under the Federal Works Agency of $804,000 ,000. 

Net expenditures of revolving funds were $39,000,000 less than in 1939. 

Expenditures representing transfers to trust accounts amounted to $747,- 
000,000 for 1940 as compared with $685,000,000 for 1939, an increase of 
$62,000,000. Transactions for 1940 reflected increases of $36,000,000 for 
the Federal Old-Age and Survivors Insurance Trust Fund, an increase of 
$14,000,000 for the Railroad retirement account, and an increase of $12,- 
000,000 for Government retirement funds. 

The net deficit for 1940 amounted to $3,612,000,000. The following 
sources of funds were available, in the amounts indicated, for financing this 
net deficit: 

Net deficit, excluding debt retirements. --.-.......---..--------- $3 612,000,000 
Means of financing: 
Excess of receipts over expenditures in 


(a) Trust accounts...-.-.......- $39,000,000 
(b) Checking accounts of govern- 


mental agencies _-_.-...-- 41,000,000 
(ce) Other accounts. ........... 57,000 ,000 
——————-_ 137,000,000 
Reduction in general fund balance - ~~. ne ee 947,000,000 
Public debt receipts from— 
(a) Market issues..........-..- $1,523,000 ,000 
(b) Special issues. ........-.-- 1,005,000 ,000 


2,528,000 ,000 


The Public Debt 


The gross public debt on June 30, 1940, amounted to $42,967,000,000 as 
compared with $40,439,000,000 on June 30, 1939; an increase of $2,528,- 
000,000. The following statement shows the public debt as of June 30, 
1939, and June 30, 1940, classified by character of issues, as between regular 
issues sold on the market and special issues held for account of Government 
trust and special funds. It should be noted that, of the net increase of 
$2,528,000,000 in the amount of the public debt during the year; $1,523,- 
000,000 represented an increase in the amount of outstanding issues in the 
market and $1,005,000,000, an increase in special issues. 


STATEMENT OF THE OUTSTANDING PUBLIC DEBT ON JUNE 30, 19393 
AND JUNE 30, 1940 



































1940 
1939 1940 Increase (+) or 
Decrease (—) 
Market Issues— $ 3 $ 
Prewar and postal savings bonds_ 196,000 ,000 SPREE wenbonsasoes 
, 4 Poe mgaa 25,218,000,000) 26,555,000,000/ + 1,337 ,000,000 
U. 8. Savings bonds. -........... ,868,000,000) 2,905,000,000) + 1,037,000,000 
Adjusted service bonds--.-.....-.. 283,000,000 261,000,000; —22,000,000 
Te ME, «bn decesaaceese 7,243,000,000| 6,383,000,000| 860,000,000 
. ae Erqeeees 1,308,000,000; 1,302,000,000 —6 ,000 ,000 
Matured debt on which interest 
inn dcpebperesgnene: 142,000,000 204 ,000 ,000 + 62,000,000 
Debt bearing no interest.....-..- 411,000,000 386,000,000; —25,000,000 
36,669 000,000) 38,192,000,000)| + 1,523,000,000 
Spectal Issues— 
Government Life Insurance Fund 536,000,000 525,000,000 —11,000,000 
Federal Old-Age and Survivors In- 
surance Trust Fund. --------.- 1,177,000,000| 1,738,000,000|} +-561,000,000 
Railroad retirement account --.- 67,000,000 9,000 ,000 + 12,000,000 
Government retirement funds- --- 474,000 ,000 559,000 ,0O0O + 85,000,000 
Adjusted Service Certificate Fund ,000, 11,000,000 —9,000, 
Unemployment Trust Fund ---- 1,267,000,000| 1,710,000,000| +443,000,000 
Postal Savings System. ---_...-.- 8,000 ,000 7,000,000! —31,000,000 
Federal Deposit Insurance Corp- - 101,000,000 56,000,000! —45,000,000 
3,770,000,000| 4,775,000,000| + 1,005,000,000 
40 ,439,000,000! 42,967 ,000,000) + 2,528,000 ,000 








President Roosevelt Lists Five Essential Objectives for 
Permanent World Peace 


President Roosevelt, at his press conference at Hyde 
Park, N. Y., yesterday (July 5), listed five objectives which 
must be realized before permanent world peace is assured. 


The Associated Press gave these objectives as follows: 

1. Freedom from fear, so hat people will . ot be afraid of being bombed 
from the ai or attacked by another nation. That, he said, means removal 
of the weap ns which cause fear, or disarmament. 

2. Freed m of information. That is important, Mr. Roosevelt asserted, 
because the whole country must be able to get news of what is going on in 
every part of thec untry and in every part of the world, without censorship. 
He said that it meant not freedom of the press alone, but freedom of every 
mean: of distributing info mation and that without it there could not be a 
stable world. 

3. Freedom of religion. Unde’ democracies, the President said, this 
freedom has been maintained fairly well, but not in countr.es living under 
other systems of government. 

4. Freedom f expression. A person should be free to voice his opinions, 
the Prezident said, so long as he does not advocate overinrow of his 
government. 

5. Freedom from want. That must be accomplished, Mr. Roosevelt 
declared, by removal of cultural and commercial barriers between nations. 

In further reporting his remarks the Associated Press said: 

The outlining ef these objectives, he said, raises the question of if we 
are going to seek the five ‘‘freedoms,”’ or give them up, o- enc» rage, by 
lack of oppo ition, those nations which have removed them in order to 
achieve a somewhat more efficient government. He admitted frankly that 
what he termed the corporate State or government, as main ained in Italy, 
Germany and Russia, was mo e efficient tnan a democracy. 
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Delays are inherent in the American system, he said, because of its 
system of checks and balances in the legislative, executive and judicial 
branches. 

That system, he said, almost might be called an American invention, 
because it first was put into effect in the United States. The example was 
followed in other nations, some of which added or retained a king as a 
symbol, Mr. Roosevelt added. 

Today, he said, many of the latter countries all over the world are being 
threatened or their forms of government nave been ended by conquest. 
Set up in their place, he said, is a system which has abolished two of the 
safeguards of democracy—the judiciary and legislature. 

The President remarked that he was sorry to say that a large number 
of Americans were willing, because of the greater efficiency of the corporate 
State, to adopt that form of government. 


- — 
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President Roosevelt Gives United States Title to Hyde 
Park (N. Y.) Library 

President Roosevelt Turned over the to Federal Govern- 
ment on July 4 title to the $250,000 Franklin D. Roosevelt 
Library at Hyde Park, N. Y., which will house his state 
papers and other documents of his public life. Mr. Roosevelt 
did not make any speech but simply expressed his thanks 
to all those connected with the building. The ceremony was 
attended by the President’s wife and mother and his eldest 
son, James; Frank C. Walker, Treasurer of the library 
corporation; Basil O’Connor, the President’s former law 
partner and President of the library, and Frederic Delano, 
the President’s uncle and Chairman of the Natural Resources 
Planning Board. 

The laying of the cornerstone of the building, which took 
place last November, was reported in our issue of Nov. 25, 


page 3341. 
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President Roosevelt Opens American Negro Exposition 
in Chicago by Pressing Button at Hyde Park 


President Roosevelt officially opened the American Negro 
Exposition in Chicago on July 4 when he pressed a button 
in Hyde Park, N. Y., turning on the lights in the Chicago 
Coliseum. The exposition, which will run until Labor Day, 
Sept. 2, celebrates 75 years of Negro achievement since 
their emancipation in 1865. Regarding the Fair Associated 
Press Chicago advices of July 4 said: 

Truman K. Gibson, Jr., executive director, said he expected 2,000,000 
persons, Negroes from throughout the nation and many of their white 
neighbors, to attend. The State of Illinois appropriated $75,000 for the 
show, and the Federal Government authorized an equal sum. 

Senator James M, Slattery of Illinois, and Mayor Edward J. Kelly of 
Chicago, were among the dignitaries participating in the opening. 

Exhibits from all parts of the country, Africaa d the Caribbean countries 
depict every phase of Negro life. The art exhibit includes some 250 works 
of contemporary Negro artists and sculptors, plus a series of twenty-six 
murals. 

There are sections on religion, sports, health education, social science 
and a big agricultural showing by the Department of Agriculture. 


——_ -~—-- 


President Roosevelt Issues Proclamation Making Sub- 
ject to License and Control, Exports of Munitions, 
Materials and Machinery Essential to National 
Defense Program-—-R. L. Maxwell Named Ad- 
ministrator 

President Roosevelt issued a proclamation on July 2 setting 
up a licensing system to control exportation of munitions, 
certain strategic materials, semi-finished products and 
machine tools necessary for the national defense. The 
proclamation, which became effective July 5, was issued 
under the bill signed earlier in the day to expedite the 
strengthening of the national defense. The President accom- 

anied his proclamation with a military order designating 

Lieut Col. Russell L. Maxwell as Administrator of Export 

Control. 

A White House statement explained the proclamation as 
follows. 

The items and materials listed in the proclamation include certain stra- 
tegic materials as well as semi-finished products and machine tools of which 
there are actual or prospective shortages as a result of the national defense 
program 

The mat rials and production division of the National Defence Ad- 
vsory Commission are collaborating with the Administrator of Export 
Control in the determination of the items to be controlled and the ex- 
tent and character of the controls to be exercised. 

While the control of exports is primarily a national defense matter, 
the Department of State provides the machinery for the actual issue of li- 
censes under which any controlled items.are released for export. 


The text of the President’s proclamation is as follows: 

Administration of Section 6 of the Act entitled ‘“‘An Act to Expedite 
the Strengthening of the National Defense,”’ approved July 2, 1940. 

By the President of the United States of America. 


A Proclamation 

Whereas, Section 6 of the Act of Congress entitled ‘An Act to Expedite 
the Strengthening of the National Defense,"’ approved July 2, 1940, provides 
as follows: 

Whenever the President determines that it is necessary in the interest 
of national defense to prohibit or curtail the exportation of any military 
equipment or munitions, or component parts thereof, or machinery, tools, 
or material or supplies necessary for the manufacture, servicing or op- 
eration thereof, he may by proclamation prohibit or curtail such exportation, 
except under such rules and regulations as he hall prescribe. 

Any such proclamation shall describe the articles or materials included 
i the prohibition or curtailment contained therein. In case of the violation 
of any provision of any proclamation, or of any rule or regulation, issued 
hereunder, such violator or violators, upon convinction, shall be punished 
by a fine of not more than $10,000, or by imprisonment for not more than 
two years or by both such fine and imprisonment. The authority granted 
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in this Act shall terminate June 30, 1942, unless the Congress shall other- 
wise provide. 

Now, therefore, I, Franklin D. Roosevelt, President of the United 
States of America, acting under and by virtue of the authority vested in me 
by the said Act of Congress, do hereby proclaim that the administration of 
the provisions of Section 6 of that act is vested in the Administrator of 
Export Costrol, who shall administer such provisions under such rules and 
regulations as I shall from time to time prescribe in the interest of the na- 
tional defense. 

And I do hereby further proclaim that upon the recommendation of the 
aforesaid Administrator of Export Control, I have determined that it is 
necessary in the interest of the national defense that on and after July 5, 
1940, the articles and materials hereinafter listed shall not be exported from 
the United States except when authorized in each case by a license as 
hereinafter provided: 

1. Arms, ammunition, and implements of war as defined in my pro 
clamation No. 2237 of May 1, 1937. 


2. The following basic materials aNd products containing the same: 
a. Aluminum | d. Diphenylamine 
b. Antimony e. Nitric acid 
c. Asbestos f. Nitrates 
d. Chromium g. Nitrocellulose, having a nitro- 
e. Cotton linters gen content of less than 12%. 
f. Flax h. Soda lime 
g. Graphite i. Sodium acetate, anhydrous 
h. Hides j. Strontium chemicals 
i. Industrial diamonds | . Sulphuric acid, fuming 
i Manganese | . - ns 

. Magnesium 4. Products as follows: 
1. Manila fiber a. Aircraft parts, equipment, and 
m. Mercury accessories other than those 
n. Mica listed in my proclamation of 
o. Molybdenum May 1, 1937. 
p. Optical glass b. Armor plate, other than that 
q. Platinum group metals listed in my proclamation of 
r. Quartz crystals May 1, 1937. 
e, uinine c. Glass, non-shatterable or bullet- 
t. ubber proof. 
u. Silk d. Plastics, optically clear. 
v. Tin e. Optical elements for fire-control 
w. Toluol instruments, aircraft instru- 
om snenen ments, &c. 

. Vanadium 
A wont _ 5. Machine tools as follows: 
P ‘ . Metal-working machinery for: 
3. Chemicals as follows: 1. Melting or casting. 
a. Ammonia and ammonium 2. Pressing into forms. 

compounds 3. Cutting or grinding, power 

b. Chlorine driven. 
c. Dimethylaniline 4. Welding. 





And I do hereby empower the Secretary of State to issue licenses authoriz- 
ing the exportation of any of the said articles and materials the exportation 
of which is not already subjected to the requirement that a license be 
obtained from the Secretary of State authorizing their exportation, and I 
do hereby authorize and enjoin him to issue or refuse to issue licenses 
authorizing the exportation of any of the articles or materials listed above 
in accordance with the aforesaid rules and regulations or such specific 
directives as may be, from time to time, communicated to him by the 
Administrator of Export Control. 

And I do hereby admonish all citizens of the United States and every 
person to abstain from every violation of the provisions of Section 6 of the 
Act above set forth, of the provisions of this proclamation, and of the provi- 
sions of such regulations as may be issued thereunder, and I do hereby 
warn them that ali violations of such provisions will be rigorously prosecuted. 

And I do hereby enjoin upon all officers of the United States, charged 
with the execution of the laws thereof, the utmost diligence in preventing 
violations of the said Act, of this my proclamation, and of any regulations 
which may be issued pursuant hereto, and in bringing to trial and punish- 
ment any offenders against the same. 

In Witness Whereof, I have hereunto set my hand and caused the seal 
of the United States of America to be affixed. 

Done at the City of Washington this second day of July, in the year of 
our Lord nineteen hundred and forty, and of the Independence of the 
United States of America the one hundred and sixty-ourth, at 11 a. m., 
(EST). 

FRANKLIN D. ROOSEVELT. 
By the President, 
CORDELL HULL, 
Secretary of State 
ee 


President Roosevelt Asks Congress to Enact Excess- 
Profits Tax—Calls for Steeply Graduated Levy to 
Help Pay Defense Costs 


President Roosevelt recommended to Congress on July 1 
the enactment of “a steeply graduated excess-profits tax” 
applicable to all individuals and corporations without 
discrimination to help finance our national defenses. The 
President’s request, made in a special message to Congress, 
said ‘‘it is our duty to see that the burden is equitably dis- 
tributed according to ability to pay so that a few do not gain 
from the sacritices of the many.” 

When Congress was considering the Revenue Bill of 1940, 
Senator LaFollette of Wisconsin inserted in the Senate bill 
an excess-profits tax to raise between $400,000,000 and 
$500,000,000. This proposal, to reimpose the excess-profits 
tax schedules of 1917-22, was adopted by the Senate but 
when the bill went to conference it was eliminated at the 
request of House negotiators. However, the conference 
adopted a resolution calling upon the Treasury Department 
to submit to the House Ways and Means Committee and the 
Senate Finance Committee, not later than Oct. 1, 1940, a 

lan for such a tax together with supporting data and drafts 
for proposed legislation. This resolution was referred to 
in our June 29 issue, pages 4031-4032. It had not been 
expected that action would be taken on the profits tax at 
this session of Congress. Secretary of the Treasury Mor- 
genthau disclosed at his press conference on July 1 that the 
Treasury has several proposals to submit to the House group. 
It a that a bill will be ready for introduction next 
week. 

The President’s message follows: 

To the Congress of the United States: 

We are engaged in a great national effort to build up our national defense 
to meet any and every potential attack. 

We are asking even our humblest citizens to contribute their mite. 
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It is our duty to see that the burden is equitably distributed according to 
ability to pay so that a few do not gain from the sacrifices of the many. 

I, therefore, recommend to the Congress the enactment of a steeply 
graduated excess-profits tax, to be applied to all individuals and all cor- 
porate organizations without discrimination. 

FRANKLIN D. ROOSEVELT. 
The White House, 
July 1, 1940. 


The following concerning a conference which the Presi- 
dent held with legislative leaders on July 1 is taken from 
Washington Associated Press advices of that date: 

The congressional leaders were advised of the tax plan at 
Monday |July 1] White House conference with Mr. Roosevelt. Attending 
were Vice-President Garner, Speaker Bankhead, Rayburn and Senator 
Byrnes (D., 8. C.), Mr. Byrnes substituting for Senate Majority Leader 
Barkley, who is in Kentucky. 

Mr. Rayburn said the question of a congressional adjournment was not 
brought up but that the Congress probably would recess July 11 for the 
Democratic Convention. 

Also today Treasury and congressional leaders conferred on plans for an 
excess-profits tax, but neither group would discuss the conference after- 
wards. 

The text of the Revenue Act of 1940 was given in these 
columns of June 29, page 4032, and a discussion of congres- 
sional action taken on the bill was given on the preceding 
page. 


a regular 
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President Roosevelt Signs Alien Registration Act 

President Roosevelt on June 29 signed the bill providing 
for the registration and finger-printing of an estimated 
3,500,000 aliens in the country. This bill, which originated 
in the House at the last session of Congress, designed to 
make unlawful, attempts to interfere with the discipline of 
the Army and Navy, was rewritten by the Senate to include 
provisions for the deportation of certain classes of aliens 
and to require the fingerprinting of aliens seeking to enter 
the United States. The Senate approved the bill on June 15 
and the House agreed to the Senate amendments on June 22. 
In signing the bill-on June 29, President Roosevelt issued a 
statement saying that the Act is designed not only for the 
protection of the country but also for the protection of the 
loyal aliens residing here. 

In calling for consideration by the Senate of the Alien 
Registration Act on June 15, Senator Connally of Texas 
explained, according to the “Congressional Record” of June 


5: 

This House measure came to the Senate last July or 
August, in the closing days of the session, and the Judiciary 
Committee very hurriedly reported it favorably without 
amendment. Subsequently the bill was recommitted to the 
Committee on the Judiciary, and on May 29 the bill was 
reported with amendments, as is shown by the printed copy 
of the bill. Thereafter we examined the bill, and, while we 
did not decide to change any of the substance of it, we con- 
cluded, after consulting the departments and the legislative 
counsel, that the whole measure should be rewritten. 


> 
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Congress Passes and President Signs Bill Setting Up 
Federal System of Marine War-Risk Insurance 

Congressional action on legislation establishing a Govern- 
ment-underwriting system of marine war-risk insurance and 
reinsurance for American flag vessels was completed on 
June 22 when the House concurred in a Senate amendment 
providing that the law would terminate in 1942. Other 
amendments to the bill as passed earlier in the day (June 22) 
by the Senate, were agreed to by the House, which had 
originally passed the law on June 21. The bill would set up 
in the Treasury a revolving fund to finanee the system 
which would be operated by the United States Maritime 
Commission. The principal Senate change, which the House 
agreed to on June 22, was the inclusion of a provision that 
the law shall expire March 10, 1942, or earlier if the President 
deems it no longer necessary. President Roosevelt urged 
enactment of this bill on June 20 in a letter to Vice-President 
Garner, presiding officer of the Senate, saying that it “‘is 
essential to the maintennace of our domestic and foreign 
commerce and to our national economy.” The President 
signed the bill on July 1, and at the same time asked Congress 
for $50,000,000 which would set up the revolving fund to 
underwrite the insurance. The measure makes emergency 
provision for Government insurance against marine and 
marine war risks for American vessels, their cargoes and 
crews, when insurance protection cannot be supplied in the 
American market on a basis adequate for the needs of such 
shipping. 

The following is the President’s letter sent to the President 
of the Senate on June 20, urging passage of the bill: 

There is a bill, S. 2566, now pending before the Committee of Com- 
merce for the Senate, which I consider to be of such importance to the 
American merchant marine and to the national defense that its enact- 
ment at this session of Congress is highly desirable in the national pub- 
lic interest. An identical bill, HR 6572, is pending on the union calendar 
of the House of Representatives. 

The bill (S. 2566) to amend the Merchant Marine Act, 1936, as amended, 
to provide for marine war-risk insurance and reinsurance for marine risk 
reinsurance, and for other purposes, would make emergency provision for 
marine and marine war risks for American vessels, cargoes thereon and crews 
thereof, when insurance protection cannot be supplied in the American 
insurance market on a basis adequate for the needs ef such shipping. 
Marine insurance is an essential factor in our waterborne commerce. Under 
existing conditions, such commerce may suddenly, by reason of the un- 
availability or undesirability of the world insurance market now reported to 
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be unable to procure such protection on reasonable terms. The Govern- 
ment, therefore, must be in a position to supply the insurance protection 
necessary to keep American waterborne commerce moving in any such 
emergencies. I emphasize the need for prompt enactment of this legisla- 
tion because the need therefor may become acute at any time, particularly 
in the cases of certain American vessels of such high value that the American 
insurance market is inadequate to cover the risks involved. 

I believe you will agree with me that the prompt consideration and en- 
actment of this measure is essential to the maintenance of our domestic 
and foreign commerce and to our national economy. I will appreciate 
whatever steps you may deem advisable to take in order to expedite the con- 
sideration of this measure by the Senate. 

Action of the House Merchant Marine Committee on this 
bill was mentioned in our issue of June 15, page 3755. 

—_>—___—__ 


Congress Passes Bill Authorizing War Department to 
Speed National Defense—Signed by President 

Legislation authorizing the War Department to take steps 
to expedite the strengthening of the national defense was 
completed by Congress on June 22 when the Senate adopted 
the conference report on the bill. The House agreed to the 
report on June 21. Previous passage by the Senate and 
House was taken on June 11 and May 24, respectively. The 
bill removes all limitations on the number of airplanes to be 
acquired by the Army and increases the strength of the fly- 
ing cadet foree. It also gives the President blanket author- 
ity to embargo the exportation of anv articles deemed es- 
sential to national defense. The signing of the bill by the 
President was announced July 1. 


- — 
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Bill Reducing Interest Rate on Land Bank and Com- 
missioner Loans Approved by President 

Legislation reducing Land Bank Commissioner loans from 
4% to 3°4% and continuing Federal Land Bank loans at 
344% was signed by President Roosevelt on July 1. The 
rate on Federal Land Bank loans was scheduled under pre- 
vious legislation to increase to 4% on Julv 1. The new legis- 
lation is operative until June 30,1942. This bill as originally 
passed by the House on March 18, extended for five addi- 
tional years the reduced interest rates. However, the Sen- 
ate, on June 21, in adopting the measure, limited the exten- 
sion to a two-year period, which the House eoneurred in 
on June 22. An FCA announcement on June 29 said: 

Approximately $2,560,000,000 of Federal Land Bank and Commissioner 
loans are outstanding, originally written at rates averaging about 5%. 
The difference between the original rates and the reduced rates will mean 
a saving to farmers of about $38,000,000 a year. 


ee 


President Roosevelt to Ask Congress for $5,000,000,000 
More for Defense Plans—-Will Send Message Next 
Week 

President Roosevelt will send to Congress early next week 
a new defense message calling for $5.000,000,000 more to 
expand the Army and Navy. The War Department is said 
to be seeking $4,000,000,000, most of which would be used 
for the production of airplanes and the manufacture of guns 
and tanks, and $1,000,000,090 additional would be for the 
Navy for ships, planes and munitions. 

Mr. Roosevelt will submit the message, details of which 
were worked out at conference in Washington on July 3 
with Acting Secretaries Louis Johnson and Lewis Compton 
of the War and Navy Departments; William S. Knudson, 
production chief of the National Defense Advisory Commis- 
sion, and Harold D. Smith, Director of the Budget, when 
he returns from his Hyde Park (N. Y.) home probably on 
Monday (July 8). 
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President Roosevelt Signs Bill Giving RFC Authority 
-to Finance Government or Private Plants for Pro- 
duction of Arms and Acquiring Strategic Materials 

President Roosevelt signed on June 26 the bill granting 
to the Reconstruction Finance Corporation authority to 
finance Government corporations for the manufacture of 
military supplies and equipment and for the acquisition 
and storing of strategic raw materials. Congressional action 
on this measure was completed on June 15, as was reported 
in our issue of June 22, page 3902. This bill also grants 
to the RFC the following powers: To buy the stock of any 

Federal Home Loan Bank; to retire its capital stock and 

to pay dividends out of its earnings: Increase the revolving 

fund made available for railroad loans to $500,000,000. The 

Federal Farm Mortgage Corporation is also directed to 

repay to the Treasury all amounts in excess of $100,000,000 

which it heretofore received as capital. The life of the 

RFC is also extended under the bill from 1941 to 1947. 

— ~~ 

President Roosevelt Signs Bill Granting Supreme 
Court Power to Regulate Criminal Procedure in 
Federal Courts 

President Roosevelt signed on July 1 a bill giving the 

Supreme Court the power to regulate criminal procedure 
in the Federal courts. In a statement issued by the White 
House on July 1 this legislation is described as a “far- 
reaching and important step in the reform of the law.” It 
is explained that in 1934 similar authority was conferred 
on the Supreme Court in respect to civil cases; the result, 
meeting with general acclaim. It is expected that similar 
results will occur from this legislation with regard to 
criminal cases. The White House statement follows: 
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It was announced at the Whte House that the President today signed a 
bill to confer on the Supreme Court the power to regulate criminal pro- 
cedure in the Federal courts. This legislation is a far-reaching and im- 
portant step in the reform of the law. 

It is hoped that this grant of power will result in introducing uni- 
formity and simplicity in the administration of criminal justice in the 
Federal courts and eliminating some of the archaic technicalities which 
at times hamper or delay the progress of cases through the courts. 

In 1934, similar authority was conferred on the Supreme Court in respect 
to civil cases. The Supreme Court thereupon appointed an advisory com- 
mittee of eminent members of the bench and bar and teachers of the law, 
which drafted a set of simple rules of procedure. 

With some modfications, these rules were adopted and promulgated by 
the Supreme Court. They have met with general acclaim and have made 
an important contribution to reducing luw’s delays and diminishing the 
litigation. 

It is reasonable to expect a similar result in criminal cases from the 
legisiaton just enacted. 


cost of 
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Senate Groups Approve Nomination of Henry L. Stim- 
son as Secretary of War and Frank Knox as Secre- 
tary of Navy—Both Tell Committees They Favor 
Aid “Short of War’’ for Great Britain 

The Senate Military Affairs Committee voted 14 to 3 on 
July 2 to favorably report to the Senate for confirmation 
the nomination of Henry L. Stimson as Secretary of War 
after Mr. Stimson had stated his views on national defense 
to the group. On the same day (July 2) Col. Frank Knox 
appeared before the Senate Naval Aftairs Committee to 
testify on his qualifications for the post of Secretary of the 
Navy. The Committee deferred action on this nomination 
on July 2 but sent the nomination to the Senate floor on 
July 3 after voting 9 to 5 to reeommend confirmation fol- 
lowing further questioning of Col. Knox. 

President Roosevelt in nominating these two leading Re- 
publicans on June 20 for the respective posts stated thet 
“the appointments to the Cabinet are in line with the over- 
whelming sentiment of the Nation for National Solidarity.” 

The appointments were noted in our issue of June 22, 
page 3909. 

Mr Stimson, who was Secretary of State under President 
Hoover and Secretary of War under President Taft, in read- 
ing from a prepared statement told the Military Affairs 
Committee that he was against active American participa- 
tion in the European war but favored aid to Great Britain. 
He also urged prompt enactment of a system of selective 
compulsory training and service. 

In testifying before the Naval Affairs Committee on July 
2, Col. Knox, who was the Republican Vice-Presidential 
candidate in 1936, said (according to Senator Walsh of the 
Committee) that he approved of “moral and economic’’ 
assistance to Great Britain by our citizens, as differentiated 
from economie aid by our government. The Senator also 
reported Col. Knox as stating that he was opposed to ex- 
tending any Governmental aid that would invelve us in the 
war or impair our own defense. 

A motion to summon former Secretary of War Harry H. 
Woodring to explain his reasons for resigning was voted 
down, 11 to 5 by the Military Affairs group on July 2, but 
the Committee approved, 11 to 7, a move to have Mr. 
Woodring appear if he eared to do so. On July 3 Mr Woodring 
announced from his Kansas home that he would not testify 
voluntarily. 

The Senate will consider the two nominations on Monday 


(July 8). 
The following are extracts taken from Mr Stimson’s 
statement: 


I do not believe that we shall be safe from invasion if we sit down and 
wait for the enemy to attack our shores Our wise forefathers had no 
such belief. The purpose of the Monroe Doctrine was to preserve our 
land and our institutions from invasion by keeping potential enemies away 
from this hemisphere. . . . 

I am one of those many people who after the Great War labored earnestly 
for disarmament and for the establishment among the nations of a system 
which should be based upon a reign of law rather than of force. 

I regard it as a world tragedy that all such efforts should have resulted 
in failure, but the facts must be faced. We must begin again at the founda 
tion and the foundation is the elementary one of defending America and 
its traditions of law, order snd peace. 

I therefore believe that our government has been wise in its determina- 
tion to build up our national strength to a size and character unequalled 
in our history. 


From Col. Knox’s remarks we quote the following: 

It is of the very essence of our self-protection that we develop our sea 
power until we possess, incomparably, the strongest navy in the world. 
We now have a fleet second to none, and with the imminent additions 
to its striking power, we will soon have the greatest navy on any ocean 
the world around. But we must continue to build until none can doubt 
our defense is sure. ‘ 

We have been committed for generations to the Monroe Doctrine. The 
preservation of that doctrine is more vital to our national security now 
than when it was enunciated. We cannot be safe here in the United States 
unless we are secure in the entire Western World against the communica- 
tion hither of the disease which now sweeps both Europe and Asia—the 
madness that drives people to seek dominance over other peoples through 
force, and which imposes on the victim of their arms a regimentation of 
their lives destructive of all freedom and liberty. . . . 

With such a Navy as I have described, we would never need more than 
a moderate-sized regular Army of 300,000 men, supplemented with a well- 
trained, well-equipped National Guard. ‘This would give us a first-line 
defense on land of 600,000 men, all that we require to supplement our 
naval forces. 

Such a Navy would require a personnel of not more than 200,000 men. 
Thus we would have to withdraw from our civil pursuits not more than 
500.000 men, in both Army and Navy, in order to be safe. This would 
be no draft whatever on our possible man power. It would provide no 
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reason whatever for a dictatorial, totalitarian contro! of industry and busi- 
ness. We could live behind the shelver of that sea power as free men and 
enjoy to the full the advantage of a free enterprise system under which 
we have made the most amazing progress of any nation in the world. 


The following statement was issued by Senator Walsh, 
Chairman of the Naval Affairs Committee, after the group 
approved Col. Knox: 

A majority of the Senate Committee on Naval Affairs has voted to 
recommend that the nomination of Col. Knox, for Secretary of the Navy, 
be confirmed. 

Since his nomination was submitted, the committee has heard many 
reports to the effect that Col. Knox was an “interventionist,’’ and the 
committee was disposed, if these reports were found to be true, to oppose 
his confirmation. 

After listening to the testimony, the committee is of the opinion that, 
though Col. Knox has expressed extreme views in favor of aid to the Allies, 
he has also declared emphatically his opposition to entering the European 
war and favors only ‘‘moral and economic” aid to the Allies by our citizens, 
as differentiated from economic aid by our government. He stated his 
opposition to extending any governmental aid that would involve us ‘in 
war or would in any degree impair our own defense, which cleared up the 
principal issues before the committee. 

It is the opinion of the committee that Col. Knox possesses the driving 
force and general knowledge of existing conditions to contribute much to 
the speeding up of our naval building program. 


—_——_—.g——— 


Bill on Railroad Reorganization Regarded Abandoned 
for Present Session of Congress—-Representative 
McLaughlin Says House Judiciary Committee Seeks 
Further Experience with Existing Statute 

Representative McLaughlin of Oklahoma announced on 


June 27 that the bill sponsored — by him and Senator 
Wheeler, creating strict standards of capital adjustment for 
railroads undergoing reorgavization, and designed to speed 
up reorganization procedures in courts, will probably not 
be pressed for action this year. Mr McLaughlin is Chairman 
of the bankruptcy subcommittee of the House Judiciary 
Committee. He said that the bill will be temporarily aban- 
doned because the Judiciary Committee wishes to gain fur- 
ther experience with operating 1935 reorganization pro- 
visions. Mr MeLaughlin’s remarks were further reported 
in the following Washington dispatch of June 27 to the New 
York “Journal of Commerce:”’ 

He explained that the pending bill has two principal objectives—one, 
the building up of sound capital structures in the railroad industry, and 
two, expedition in the matter of bringing about the reorganization of 
the carriers. The plans now before the courts, he said, appear to be sound 
and since a large number of plans have been certified the problem of ex- 
pedition has been partially met. 

However, he continued, there is still the question of how long it will 
take before plans are finally approved and placed into operation. This is 
one phase of the matter in which the committee is particularly interested 
because it wants to know whether there is any basis to arguments that 
present law encourages a “‘shuttling’’ of plans between the Interstate 
Commerce Commission and the courts. 

Of some 35 major reorganizations, ICC has certified 9 to the courts 
for ratification. These are: Chicago & Eastern Illinois, Chicago & North 
Western, Chicago Great Western, Denver & Rio Grande Western, Missouri 
Pacific, Spokane International, Western Pacific, Chicago, Milwaukee, St. 
Paul & Pacific and A. C. & Y. 

Status of Other Cases 

In the case of many of the 16 other major reorganizations, proceedings 
have progressed considerably with hearings having been held, and trial 
examiners’ reports on file with the commission awaiting its approval. 
There is a possibility that some of these will be certified to the courts 
soon. 

Mr. McLaughlin said that if future events show that the plans now in 
the hands of the courts are sent back between the Commission and the 
courts for further revision the committee would review its decision not 
to consider the legislation this session and would move to obtain action 
on it. 

The bill, Mr. McLaughlin said guards against the “Shuttling’’ of re- 
organization plans between the commission and the courts by allocating 
to the Commission and to the courts specific duties and responsibilities 
The bill requires the ICC to hold initial hearings on the plans, and to 
make findings on the essential elements of the capital structure of the 
reorganization plan, which findings are to be prima facie conclusive, and 
in favor of which findings every presumption of correctness is to be indulged. 


Court Intervention Provided 

In the event the findings of the Commission are incorrect the court is 
empowered to make and state correct findings. The danger of a “‘shut- 
tling’’ of the plan back and fourth between the court and the commis- 
sion is thus eliminated and the experience and fact finding facilities of 
the commission with respect to capitalization are recognized and made 
available in a more definite manner than if the commission is given the 
mere power of suggestion with respect to capitalization. 

The issuance of securities or the assumption of obligations by the reor- 
ganized company and the determination of the rights of bondholders and 
stockholders are left entirely to the courts. 

The bill provides standards to be applied to reorganization, including 
the determination of the capital structure. These standards are com- 
prehensive and are so designed as to permit the taking into account of all 
proper factors affecting earnings and consequent capitalization, including 
past earnings experience, reasonable charges and probable future earnings 


—-_ <> 


Treasury Department Issues Rules for Control of 
Foreign and Domestic Vessels in United States 
Harbors and Waters in Accordance with President 
Roosevelt’s Proclamation 

Secretary of the Treasury Morgenthau on June 28 issued 
rules and regulations for control of foreign and domestic 
vessels in United States harbors and waters, carrying out 
the provisions of the proclamation signed June 27 by Presi- 
dent Roosevelt. The Secretary also set up an office of 


Merchant Ship Movements to enforce the regulations under 
the supervision of Assistant Secretary of the Treasury 
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Herbert E. Gaston. The regulations, the Treasury said, 
will provide increased control through captains of the port 
over the anchorage and movement of vessels in United 
States harbors and over handling and loading of explosives 
and other dangerous cargo. 

In our issue of June 29, page 4055, we gave the text of 
a White House statement explaining the proclamation, which 
was not then available. The President’s proclamation 


follows: 


CONTROL OF VESSELS IN TERRITORIAL WATERS OF THE 
UNITED STATES 


By the President of the United States of America 


A Proclamation 

Whereas, A proclamation issued by me on Sept. 8, 1939, proclaimed 
that a national emergency existed in connection with and to the extent 
necessary for the proper observance, safeguarding and enforcing of the 
neutrality of the United States and the strengthening of our national 
defense within the limits of peace-time authorizations, and that specific 
directions and authorizations would be given from time to time for carrying 
out these two purposes, 

Whereas, The continuation of the conditions set forth in said proclama- 
tion of Sept. 8, 1939, now calls for additional measures within the limits 
of peace-time authorizations, 

Whereas, Under and by virtue of Section 1 of Title II of the Act of 
Congress approved June 15, 1917, 40 Stat. 220 (U. 8. C. Title 50, Sec. 191), 
it is provided as follows: 

‘‘Section 1. Whenever the President by proclamation or Executive 
order declares a national emergency to exist by reason of actual or threat- 
ened war, insurrection, or invasion, or disturbance or threatened disturb- 
ance of the international relations of the United States, the of 
the Treasury, rules and regulations governing the anchorage and move- 
ment of any vessel, foreign or domestic, in the territorial waters of the 
United States, may inspect such vessel at any time, place guards thereon, 
and, if necessary in his opinion in order to secure such vessels from damage 
or injury, or to prevent damage or injury to any harbor or waters of the 
United States, or to secure the observance of the rights and obligations of 
the United States, may take, by and with the consent of the President, 
for such purposes, full possession and control of such vessel and remove 
therefrom the officers and crew thereof and all other persons not specially 
authorized by him to go or remain on board thereof. 

‘‘Within the territory and waters of the Canal Zone the Governor of 
the Panama Canal, with the approval of the President, shall exercise all 
the powers conferred by this section on the Secretary of the Treasury."’ 

And, Whereas, It is essential, in order to carry into effect the provisions 
of said Act, Which are quoted herein, that the powers conferred therein 
upon the President, the Secretary of the Treasury and the Governor of the 
Panama Canal be at this time exercised, or available for exercise, with 
respect to foreign and domestic vessels. 

Now, Therefore, I, Franklin D. Roosevelt, President of the United 
States of America, by virtue of the powers conferred upon me by the pro- 
visions of the said Act of Congress quoted herein, do hereby declare the 
continuation of the conditions set forth in my proclamation of Sept. 8, 
1939, and the existence of a national emergency by reason of threatened 
disturbance of the international relations of the United States. 

And, I therefore consent to the exercise, with respect to foreign and 
domestic vessels, by the Secretary of the Treasury and the Governor of 
the Panama Canal, of all the powers conferred by the provisions of said Act. 

In Witness Whereof, I have hereunto set my hand and caused the seal 
of the United States to be affixed. 

Done at the City of Washington this 27th day of June in the year of our 
Lord nineteen hundred and forty and of the Independence of the United 
States of America, the one hundred and s xty-fourth. 

FRANKLIN D. ROOSEVELT. 
By the President: 
CORDELL HULL, Secretary of State. 
—_————S 


Merchants Association Acts to Clear Up Confusion of 
Exporters Over President’s Proclamation Prohibit- 
ing Exports Other Than By License 

According to the Merchants Association of New York, 
numerous telephone calls received on July 3 by its Foreign 
Trade Bureau indicated that exporters have been thrown 
into confusion by President Roosevelt’s proclamation, going 
into effect on July 5, establishing a list of materials basic 
to defense needs, of which exportation is prohibited, except 
by license, to which reference is made in another item in 
this issue. One of the chief reasons for the confusion the 
association explains, related to the status of goods in transit 
from inland points of production to New York for early 
exportation to such countries as South and Central America. 
Inquiry by the Association disclosed that in the absence of 
an export permit, local customs authorities were refusing to 
approve export declarations, thereby tying such shipments. 
The Association also says: 

In the hope of alleviating th2 difficulties of those who have goods in 
transit, the Association sent a telegram to Lieut. Col. Russell L. Maxwell, 
Administrator of Export Control, urging that exception be made for ship- 
ments which can be proved to have been in transit on the date on which 
the President’s proclamation was announced and which arrive at the port 
of exportation on or before July 15. 

It was also apparent that in addition to the subject of goods in transit, 
there were several other points which were leading to confusion. Some ex- 
porters were uncertain about the interpretation to be given to the various 
terms defining products, exportation of which is banned. For instance, 
it was pointed out in the case of silk that this might mean yarn or silk 
fabric or both and exporters expressed the opinion that interpretation on 
several similar points would be necessary. Exporters pointed out that 
there are apparently no forms available with which to make application 
for the export permits which will be required for usch shipments as Lieut. 
Col. Maxwell decides may be made. 

—— 


RFC Forms Two Government Corporations, Rubber 
Reserve Co. and Metals Reserve Co., to Acquire 
Stocks of Rubber and Tin, Federal Loan Adminis- 
trator Jones Announces—Agreements Made with 
Regulating Committees for Large Purchases 

Federal Loan Administrator Jesse H. Jones announced 
on July 1 the creation of two new Government corporations, 
the Rubber Reserve Co. and the Metals Reserve Co.. to ac- 
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quire stocks or materials essential to national defense. The 
corporations are capitalized at $5,000,000 each; the rubber 
concern’s capital is only half-subscribed by the RFC, the 
other half being subscribed by the rubber manufacturing 
industry. Mr. Jones said that the Rubber Reserve Co. has 
agreed with the International Rubber Regulation Commit- 
tee, represented by Sir John Hay, that it will buy 150,000 
tons of rubber over a period of months at a price range of 
18 to 20 cents a pound. He also announced that the Metals 
Reserve Co. had agreed with the International Tin Com- 
mittee, represented by Victor A. Lowinger of London and 
John Van Den Broek of Batavia, to purchase 75,000 tons 
of tin at 50 cents a pound. Both of these purchases will be 
in addition to the normal commercial purchases in this 
country, Mr. Jones stated. It was also announced that the 
metal corporation will buy other metals, principally man- 
ganese. In addition to the canital of the two companies, 
Mr. Jones said that the RFC has authorized loans of $65,- 
000,000 to the rubber concern to buy and carry the rubber 
stocks, and $100,000,000 in loans to the metal company to 
purchase and carry tin and other metals. These companies 
were formed under the recently signed bill amending the 
RFC Act, mentioned in a separate item in today’s columns. 

From Washington June 26 ,the New York “Herald 
Tribune” reported : 

At his press conference, [June 26] Mr. Jones revealed that a “substan- 
tial agreement” on raising rubber export quotas had been reached with 
Sir John Hay [a representative of the International Rubber Regulatinz 
Committee]. The Loan Administrator added that the R. F. C. probably 
would organize a corporation to buy needed strategic materials, now that 
the President has signed the bill amending the Reconstruction Finance Act. 
He estimated that from $100,000,000 to $250,000,000 would be needed for 
purchases contemplated in the immediate future. 

He said that he soon would meet with ten representatives of mining 
interests. Some of the strategic war materials are tungsten, lead, tin, 
nickel and mercury. Tin is mined in the Malay states and in the Dutch 
East Indies. 


= 
—— 


Report of Operations of RFC Feb. 2, 1932, to May 31, 
1940—Loans of $13,566,977,631 Authorized—$2,- 
317,617,909 Canceled—-$7,685,522,450 Disbursed for 
Loans and Investments—$5,923,888,104 Repaid— 
RFC Transactions with Railroads Itemized 


In his monthly report of operations of the Reconstruction 
Finance Corporation, issued June 13, Emil Schram, Chair- 
man of the Corporation, states that authorizations and com- 
mitments of the RFC in the recovery program during May 


oo 


amounted to $17,728,661, rescissions of previous authoriza- 
tions and commitments amounted to $4,705,439, making 
total authorizations through May 31, 1940, and tentative 


commitments outstanding at the end of the month of $13,- 
566,977,631. This latter amount includes a total of $1,222,- 
814,331 authorized for other governmental agencies and 
$1,800,000,000 for relief from organization through May 31, 
1940. Authorizations aggregating $7,754,524 were canceled 
or withdrawn during May, Mr. Schram said, making total 
vancellations and withdrawals of $2,317,617,909. A total 
of $619,996,941 remains available to borrowers and to banks 
in the purchase of preferred stock, capital notes and deben- 
tures. 

During May, $20,489,936 was disbursed for loans and in- 
vestments and $27,407,875 was repaid, making total dis- 
bursements through May 31, 1940, of $7,685,522.450 and re- 
payments of $5,923,888,104 (approximately 77%). The 
Chairman’s report continued: 

During May two loans were authorized to banks in liquidation in the 
amount of $566,601. Cancellations and withdrawals of loans to banks and 
trust companies (including those in liquidation) amounted to $477,068; 
$277,384 disbursed and $1,556,872 was repaid. Through May 31, 1940, 
louns have been authorized to 7,540 banks and trust companies (including 
those in receivership) aggregating $2,556,222,932. Of this amount $512,- 
572,532 has been withdrawn $13,681,854 remains available to borrowers, 
and $2,029,968,546 has been disbursed. Of this latter amount $1,932,- 
318,224, approximately 95.1%, has been repaid. Only $7,378,073 is 
owing by open banks, and that includes $6,600,561 from one mortgage 
and trust company. 

During May authorizations were made to purchase preferred stock of 
two banks in the aggregate amount of $100,000. Through May 31, 1940, 
authorizations have been made for the purchase of preferred stock, capital 
notes and debentures of 6,791 banks and trust companies aggregating 
$1,387,788,834 and 1,123 loans were authorized in the amount of $53,- 
236,355 to be secured by preferred stock, a total authorization for pre- 
ferred stock, capital notes and debentures of 6,866 banks and trust com- 
panies of $1,441,125,189; $171,149,607 of this has been withdrawn and 
$62,141,000 remains available to the banks when conditions of authoriza- 
tions have been met. 

During May two loans were authorized for distribution to depositora of 
closed banks in the amount of $566,501; cancellations and withdrawals 
amounted to $477,068; $277,384 was disbursed and repayments amounted 
to $1,238,041. Through May 31, 1940, loans have been authorized for 
distribution to depositors of 2,776 closed banks aggregating $1,343,869,119; 
$335,088,996 of this amount has been withdrawn and $13,521,454 remains 
available to the borrowers; $995,258,669 has been disbursed and $951,- 
209,398, approximately 95%, has been repaid. 

During May the authorizations to finance drainage, levee and irrigation 
districts were increased $46,000, authorizations in the amount of $3,702,219 
were withdrawn and $188,512 was disbursed. Through May 31, 1940, 
‘cans have been authorized to refinance 651 drainage, levee and irrigation 
districts aggregating $141,843,508, of which $32,126,786 has been with- 
drawn; $20,147,210 remains available to the borrowers, and $89,569,513 
has been disbursed. 

Under the provisions of Section 5 (d), which was added to the Recon-- 
struction Finance Corporation Act June 19, 1934, and amended April 13, 
1938, 64 loans to industry, aggregating $3,884,373 were authorized during 
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May. Authorizations in the amount of $1,329,549 were canceled or with- 
drawn during May. Through May 31, 1940, including loans to the 
fishing industry, to banks and to mortgage loan companies to assist busi- 
ness and industry in cooperation with the National Recovery Administration 
program, the Corporation has authorized 7,251 loans for the benefit of 
industry aggregating $375,989,196. Of this amount $94,626,729 has been 
withdrawn and $74,894,725 remains available to the borrowers. In ad- 
dition, the Corporation agreed to purchase participations amounting to 
$698,725 in loans to 34 businesses during May, and similar authorizations 
aggregating $1,693,940 were withdrawn. Through May 31, 1940, the 
Corporation has authorized or has agreed to the purchase of participations 
aggregating $116,656,049 of 1,781 businesses, $40,223,321 of which has 
been withdrawn and $57,300,450 remains available. 

During May eight loans in the amount of $1,358,000 were authorized 
to publie agencies for self-liquidating projects. Disbursements amounted 
to $3,432,000 and repayments amounted to $722,400. Through May 31, 
1940, 347 loans have been authorized on self-liquidating projects aggre- 
gating $626,437,190 ; $44,417,331 of this amount has been withdrawn and 
$148,887,575 remains available to the borrowers; $433,132,283 has been 
disbursed and $364,884,618 has been repaid. 

During May the Corporation purchased from the Public Works Admin- 
istration three blocks (two issues) of securities having a par value of 
$7,500 and sold securities having par value of $1,610,300 at a premium 
of $8,523. The Corporation also collected maturing PWA _ securities 
having par value of $91,170. Through May 31, 1940, the Corporation has 
purchased from the PWA, Federal Works Agency (formerly Federal Emer- 
gency Administration of Public Works) 4,168 blocks (3,105 issues) of secur- 
ities having par value of $661,007,249. Of this amount securities having 
par value of $494,561,521 were sold at a premium of $13,918,837. Securi- 
ties having a par value of $135,921,245 are still held. In addition, the Cor- 
poration has agreed to purchase, to be held and collected or sold at a later 
date, such part of securities having an aggregate par value of $18,441,000 
as the administration is in a position to deliver from time to time. 

The report listed as follows disbursements and repay- 
ments for all purposes from Feb, 2, 1952, to May 31, 1940: 

Disbursements Repayments 


Loans under Section 5: 3 

Banks and trust companies (incl. receivers) - ..1,982,706,099.01 1,888,379,853.19 
Railroads (including receivers) ...----------- 706,719,064.26 *240,625,684.11 
Mortgage loan companies. _......----------- 585,354,283.46 422,030,214.57 
Foderal Land bemks.....<.ccce-ccoccccesescas 387,236,000.00 387,236,000.00 
Regional Agricultural Credit corporations - - ~~. 173,243,640.72 173,243,640.72 
Building and loan associations (incl. receivers). 121,703,663.07 117,566,104.44 
Insurance companies--.....-.-.------------ 90 ,693 ,209.81 87 242,128.33 
Joint Stock Land banks........---«.---<e< 24, 666,880.20 20 902,682.14 
State funds for insurance of deposits of public 





SRG 5c acnktichcdatagdtensossséuousssue 13 064,631.18 13 064,631.18 
Livestock Credit corporations. -.....-------- 12,971,598.69 12,971,598.69 
Federal Intermediate Credit banks. -...--.---- 9,250,000 .00 9,250 000.00 
Agricultural Credit corporations.....-------- 5,643 618.22 5,599,703 .83 
Fishing Industry... cccccccccccceccccoscccce 719,675.00 628,985.49 
Coes UNNERs oc nice ncceqdnccccotsussoose= 600 ,095.79 585,272.21 

r tributors for ment of pro- 
OE ee nee cstzatshsce 14,718.06 14,718.06 

Total loans under Section 5......--------- 4,114,587,177.47 3,379,341,216.96 

Loans to Secret. of Agriculture to purchase 

cotton canna veal wt panbencdnssbenucaee 3,300,000.L0 3,300 ,000.00 
Loans for refinancing drainage, levee and irriga- 

tion aa... RCT oT EE 89,569 ,512.87 5,829,699.95 


Loans to public school authorities for payment 
of teachers’ salaries and for refinancing out- 
standing indebtedness .-__.........---------- 

Loans to aid in financing self-liquidating construc- 
—_ * “ene eee 

Loans for repair and reconstruction of property 
damaged by earthquake, fire, tornado, flood 
and other catastrophes-_-.-........----------- 

Loans to aid in financing the sale of agricultural 
surpluses in foreign markets. .....----------- 

Loans to business enterprises 

Loans on and purchases of assets of closed banks- 

Loans to mining businesses. -.......-.--------- 

Loans to finance the carrying and orderly market- 

ing of agricultural commodities and livestock: 
Commodity Credit Corporation......------- 
RS ee ae eee 


Total loans,excl.of loans secured by pref.stock .5,782,205,239.09 4,744,757, 11 2.19 


22,865,175.00 
433,132,283 .33 


22,308 ,000.00 
364,884,618.09 


4,861,003 .06 


47,251,981.13 
84 030,469.20 
43 938,371.04 

2,411,087.55 


12,003 055.32 


47 ,298,877.12 
219,063 847.95 
47,262,446 .64 
5,761,409 .40 


767 ,715,962.21 
19 644,491.78 


767,716,962.21 
18,883,703 .00 





Purchase of preferred stock, capital notes and 
debentures of banks and trust companies (in- 
cluding $18,072,323) disbursed and $12,664,- 


202.22 repaid on loans secured by pref. stock) - . 1,207,834 ,581.56 657 ,051,871.50 
Purchase of stock of the RFC Mortgage Co...- 25,000,000.00 i é--.-------- 
Purchase of stock of the Fed. Nat. Mtge. Assn-- 11,000,000.00 #-...------ 
Loans secured by preferred — ee Le yy 

companies (including $100, ‘0 ‘ 

the purchase of preferred stock).--.---e00--- 34,475,000.00 8 404,982.78 





665 456,854.28 
513,674,137 .95 


eee ee wep ewer ee eee ere 


Tot 1,278,309 ,581 .56 
Public Works Administration, Federal Works 
Agency, security transactions.......-------- 625,007 629.49 


Betel. oc caccccdsedcacscasovecescessssooss 7 ,685,522,450.14 5,923 888,104 A2 





Allocations to Governmental agencies under pro- 
visions of existing statutes: 
Secretary of the Treasury to purchase: 
Capital stock of Home Owners’ Loan Corp- - - 
Capital stock of Federal Home Loan banks. -. 
Farm Loan (now Land Bank) Commissioner 
for loans to: 


124,741,000 .00 


TERME. « casvccasssdsissncosonsecnesece 145,C00,000.00 .«.~-.------- 

Joint Stock Land banks. ........-.------- 2,600 ,000 .00 S6bGeeeeee 
Federal Farm —_r re forloanstofarmers. 55,000,000.00 6édéni doen 
Federal Housing ministrator: 

To create mutual mortgage insurance fund... 10,000,000.00 i é-.~.-.------- 

For othe? Purposes. ...cccccccocccene<--- 69 546,074.55 onse . 
Sec. of Agricul. for crop loans to farmers (net).- 115,000,000 00 — 
Governor of the Farm — y~ -¥ for 

revolving fund to provide capit or pro- 
duction credit corporations..........-------- 40,500,000.00  ~= - --------- 
Stock—Commodity Credit Corporation. ------ 97,000,000.00 ~~ ..--.----- 
Stock—Disaster Loan Corporation... -.-------- 24,000 ,000 .00 ibaeia oe 
Regional Agricultural Credit corporations for: 

Purchase of capital stock (incl. $39,500,000 

held in revolving fund...........------- 44,500,000.00  -..------- 


3,108,278.64 


ux penses— _ , oa 
Since 2. 1988 14,164,302 .92 ecbbinocve 


Since May 26, 1933.........-.----------- 


Administrative. .........--. seeapancercscoss age Gitebian ae 
Administrative expense—1932 relief...-.-.--.--- ° oonen n= 2 
Rural Electrification Administration - . .-.------- 146,500 ,000 .00 2,425.46 
Total allocations to governmental agencies. -1,091 ,902,714.54 : ' 2,425.46 


~ @17,159,232.30 


For relie-—To States directly by Corporation.... 299,984,999.00 
To States on certification of Federal Relief 4 
AEE... cc canktanmestimbbebnace® 499,999,065.72  #$-..-------- 


Under Emergency Appropriation Act—1935- - - 
Under Emergency Relief Appropriation Act, 
We nddudbbdadandddsindinsddcetbabosonsece ows 


Wetet Gel DE... « cca cdoccébctecsosnccasses 1,799,984 064.72 17, 159,232.30 











44 


Disbursements 
Interest on notes issued for funds for allocations $ 
ee een er ee 33,177 ,419.82 


Repayments 
$s 





17,161,657 .76 


. - 2,925,064 199.08 


SNS COON cbs hc dckncddcdeccocbcisecend 10610 586,649.22 5,941,049,762.18 





* Does not include $4,800,000 represented by notes of the Canadian Pacific Ry- 
Co., which were accepted in payment of the balance due on loan made to the 
Minneapolis St. Paul & Sault Ste. Marie Ry. Co. 

a In addition to the repayments of funds disbursed for relief under the Emergency 
Relief and Construction Act of 1932, the Corporation's notes have been canceled 
in the amount of $2,720,255,177.07 on account of amounts disbursed for alloca- 
tions to other governmental agencies and for relief by direction of Congress and 
the interest paid thereon, pursuant to provisions of an Act (Public No. 432) 
approved Feb. 24, 1938. 

The loans authorized and authorizations canceled or with- 
drawn for each railroad, together with the amount dis- 
bursed to and repaid by each, are shown in the following 
table (as of May 31, 1940), contained in the report: 

Authorizations 
Canceled or 





Authorized Withdrawn Disbursed Repaid 

x 3 3 
Aberdeen & Rockfish RR. Co-_-.- SS 127,000 127,000 
Ala. Tenn. & Northern RR. Corp. aa 8 §=—$ xi owe we 275,000 90 ,000 
we cs =8§©— «secsse 2,500,000 1,011,365 
Ann Arbor RR. Co. (receivers) -- a = =3—>—ss(swmtdine 634,757 634,757 
Ashiey Drew & Northern Ry. Co- ae )=—  iewens 400 000 400 000 
Baltimore & Ohio RR. Co. (note) 95,358,000 14,600 95,343,400 12,206,166 
Birmingham & So'eastern RR.Co. er.) > * gkwned 41,300 41,300 
Boston & Maine RR___.--- ---- 11,069,437 ..---- 11,069,437 132,307 
Buffalo Union-Carolina RR-_.--- 53,960 53,960 atidnne § § | —ihton 
Cariton & Coast RR. Co_------ 549,000 13,200 535,800 139,909 
Carolina Clinchfield & Ohio Ry. 

(Atlantic Coast Line and Louls- 

ville & Nashville, lessees)... -.- Fk ) i - Ce | ee 
Central of Georgia Ry. Co_..--- 3,124,319 ee 3,124,319 220 692 
Central RR. Co. of N. J......-- 500 ,000 35,701 464,299 464,299 
Charles City Western Ry. Co---- ———- & #& paced 140,000 48,000 
Chicago & Eastern Il. RR. Co... 5,916,500 lr 5,916,500 155.632 
Chicago & North Western RR. Co 46,589,133 1,000 46,588,133 4,338,000 
Chicago Great Western RR.Co.. 1,289,000 = ..-.-- 1,289,000 838 
Chic. Gt. West. RR. Co. (trustee) oe! 86—. swe 150,000 150,000 
Chic. Milw. St.P. & Pac. RR. Co. 12,000,000 500,000 11,500,000 537 
Chic. Milw. St.P. & Pac. RR. Co. 

0” eS aa ft ieee 8,412,000 3,840,000 
Chic. No. Shore & Milw. RR.Co. 1,150,000 ~~ __..-- So ) e+ 
Chicago R. I. & Pac. Ry. Co.-- 13,718,700 ....-.- see! 6836. “"nadeee 
Chic.R.I.& Pac. Ry.Co. (trustees) 2,680,000 -.-..-- 2,680,000 2,680,000 
Cincinnati Union Terminal Co-.- 10,398,925 2,098,925 8,300,000 8,300 ,000 
Colorado & southern Ry. Co_..- 30,123,900 53,600 29,812,102 1,561,308 
Columbus & Greenville Ry. Co-- 60 ,000 Geer qjijsa8e66 + $|&$séee6e 
Copper Range RR. Co..-.-.----- a =3©—~—sé«( we 53,500 53,500 
Del. Lackawanna & Western Ry. 5,100,000 =~ -_..-.-- co... Ae 
Denver & Rio Grande W.RR.Co. 8,300,000 219,000 8,081,000 500 ,000 
Denver & Rio Grande W.RR.Co. 

SE eee S - aan 1,800,000 1,800,000 
Denver & Salt Lake West.RR.Co. 3,182,150 -....-- 3,182,150 71,300 
ere 16,568 800 #3 3 saccce 16,582,000 582,000 
Erie RR. Co. (trustees) ....-.--- ieee 8 0—té@ Hw 10,000,000 3,100,000 
Eureka Nevada Ry. Co_------- 3,000 T° hie Ss 
Fla. E. Coast Ry. Co. (receivers) 1,957,075 90 ,000 1,867 ,075 689,075 
Ft.Smith & W.Ry.Co. (receivers) ee. asease 227,434 10,000 
Ft. Worth & Den. City Ry. Co... 8,795,500 ~~ ...-..-.- Saat 86©=—ss imo 
Fredericksburg & North. Ry. Co- 15,000 Sa «~~. eee) cae 
Grinsville Midlani RR. Co...-..- 7. «essen 78,000 12,000 
Gainsville Midl’d Ry. (receivers) 10,539 250 . wehees. ~: ) wate 
Galv. Houston & Hend. RR. Co. 3,183,000 -..... 3,183,000 1,161,000 
Galveston Terminal Ry. Co..-.-- SO —7—e + a= 
Georgia & Fla.RR.Co. (receivers) |, iii ae 
Great Northern Ry. Co...-..--- 105,422,400 99,422,400 6,000, 6,000 ,000 
Green County RR. Co__.---.--- a! seem 13,915 13,915 
Gulf Mobile & Northern RR.Co. 8,020,000 = --_..-- 8,020,000 520, 
Illinois Central RR. Co_.---.--- 43.112,667 22,667 41,790,000 390,000 
mane Coy Goutherns Ry. Co... S313 5e _ «seese _ s66erse 8  sb6uee 
Lehigh Valley RR. Co...-.-.-.-.-- 10,278,000 1,000,000 9,278,000 8,517,500 
Litchfield & Madison Ry. Co-.-- a ginent 800 ,000 J 
Louisians & Arkansas Ry. Co... SOOORBO i seescce . seeece 8 Bebace 
Loulsiana & Arkansas Ry. Co... 1,500,000 -...... See dtebene 
Maine Central RR. Co_..--.-.--- 2,550,000 } #§&i...--- 2,550,000 2,550,000 
Maryland & Penna. RR. Co-_-_-.. 200 ,000 3,000 197,000 50,000 
Meridian & Bigbee River Ry. Co. 

aaa 1,729,252 744,252 eee _ ssrene 
Minn. St. P.& S.8.Marie Ry.Co. 6,843,082 i -.....- 6,843,082 a6,843,082 
Mississippi Export RR. Co..--.- ee ss wan 100 ,000 100, 
Missouri-Kansas-Texas RR. Co. 65,124.000 -..... 5,124,000 2,309,760 
Missouri Pacific RR. Co_.....-- Sane = =—3——<—tiésC ew SRaaeee.  “aeneso 
Missouri Southern RR. Co_..-.- nt. . | sseune 99,200 99,200 
Mobile & Ohio RR. Co__..---.-- tt.  sassem 785,000 785,000 
Mobile & Ohio RR. Co.(receivers) 1,070,599 i... 1,070,599 1,070,599 
Murtfreesboro-Nashville Ry. Co-- a .  snages Ls ~ uhh 
New York Central RR. Co__....b41,499,000 —..... 34,699,000 34,699,000 
NN. a. Onis. & &.L. RE. Co.... 18.000000 acco 18,200,000 18,200,000 
N.Y.N.H.& Hartford RR. Co. 7,700,000 222 7,699,778 919,360 
Norf. South. RR. Co. (receivers) . ee. see 607 ,000 21,000 
Northern Pacific RR. Co.....-. 5,000,000 3=— -- ee Gee 6... wdiades 
Pennsylvania RR. Co_.-......-- 29,500,000 600,000 28.900,000 28,900,000 
Pere Marquette Ry. Co_....-.-- 3,000,000 ...... 3,000,000 3,000,000 
Pioneer & Fayette RR-__..--.-.-.- a: anaes 17,000 12,500 
Pittsburgh & W. Va. RR. Co... 4,975,207  -...-- 4,975,207 798,600 
Puget Sound & Cascade Ry. Co_. ae 8=3)—S—=séC ee 300,000 300,000 
St. Louis-San Fran. Ry. Co__-.-.. Tanne. «esse 7,995,175 2,805,175 
St. Louis-Southwestern Ry. Co. 18,790,000 117,750 18,672,250 18,672,250 
Salt Lake & Utah RR. Co (rec’rs) a = =—S—i(iét re 200 ,000 200,000 
Salt Lake & Utah RR. Corp.-.--. RRR 400,000 ~~ ww ee 
Savannah & Atlanta Ry. Co..-. 1,300,000 65,000 1,235,000 26,000 
Sand Springs Ry. Co.........-.. a = =3—S—<—sisS ne 162,600 162,600 
Seaboard Air L. Ry. Co. (rec’rs). 5,200,000 -__._.- 5,200,000 ©320,000 
Southern Pacific Co............ 45,200,000 1,200.000 44,000,000 24,200,000 
i, Civccusnsinmcegien 51,405,000 500,000 50,905,000 30,085,134 
Sumpter Valley Ry. Co_..-.----. eee 8 8=—Ss wenn 100,000 100 ,000 
Tennessee Central Ry. Co_.---.- ff i _e-- 5,332,700 147,700 
Texas Okla. & Bastern RR. Co... 108,740 Sree. . uteeeee | ocean 
Texas & Pacific Ry. Co........ ee. ~éeanmec 2,035,000 700,000 
Texas-South-Eastern RR. Co... eases 30,000 30,000 
rr... 2. 45,000 6.000 39,000 39,000 
Wabash Ry. Co. (receivers) ....- 25,981,583 8,200 23,223,383 1,091,800 
Western Pacific RR. Co_....-.-. Stee ss entane 4,366,000 1,403,000 
Western Pac. RR. Co. (trustees). 13,502,922  -...... 13,502,922 3,600,000 
Wichita Falls & Southern RR.Co. CO 750,000 400 ,000 
Wrightsville & Tennille RR...-- aa §6=—s Senos 22,525 22,525 

ee 828,102,217 106,966,756 706,719,064 245,425,684 


* Represents a guarantee; in addition the Corporation also guaranteed the pay- 
ment of interest. 

a The loan to Minneapolis St. Paul & Sault Ste. Marie Ry. Co. (The Soo Line) 
was secured by its bonds, the !nterest on which was guaranteed by the Canadian 
Pacific Ry. Co. and when the “Soo Line” went into bankruptcy, we sold the balance 
due on the loan to the Canadian Pacific, receiving $662,245.50 in cash and Canadian 
Pacific Ry. Co.'s notes for $5,500,000, matur'ng over a period of 10 years, $700,000 
of which matured and has been paid. 

b Includes a $5,000,000 guarantee; in addition the Corporation also guaranteed 
the payment of interest. 

c Represents the sale of securities, the Corporation guaranteeing the payment 
of both principal and interest of such securities. Since the sale, $64,000 of the 
$320,000 has been repaid by the railroad, thus reducing the Corporation's liability 
under the guaranty. 
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In addition to the above loans authorized the Corporation 
has approved, in principle, loans in the amount of $123,- 
153,755 upon the performance of specified conditions. 
> - 


Secretary Wallace Warns Nations of Western Hemis- 
phere of Need for Economic Unity If Trade Is Not 
to Be Lost to Distatorships—Secretary’s Aide, 
Milo Perkins, Says Domestic Market for Farm 
Products Can Be Greatly Expanded 

The nations of the Western Hemisphere were urged on 
June 30 by Secretary of Agriculture Wallace to unify their 
economic power, possibly through the formation of ‘one 
great inter-American corporation.’”’ Speaking in a radio 
broadeast from Chicago, Mr. Wallace advocated that his 
hearers prepare ‘‘to meet a united Europe with a united New 
World.’’ Associated Press Chieago advices of June 30 
quoted him, in part, as follows: 

Once more we must hang together or surely we shall hang separately. 

In saying all this I recognize that England has a chance ultimately to 
win. ut even in such a case it will be essential for the Americas to present 
a united front in re-establishing world trade on a sensible basis, so that the 
hungry of Europe can be fed without ruining the New World. 

The American republics can minimize the possibility of ultimate military 
attack if they unify their economic power. ‘Together they control a large 
share of the world’s supply of petroleum, foods and fibers. Europe will 
need these after the war is over. 

If the Americas, for example, could consolidate their sales of raw materials 
through one greater inter-American corporation and sell for export only 
through that agency, they would be in as strong a bargaining position as 
Germany. 

We in the New World have economic power; we have gold. 
has come to use both of them in a positive way. 


Earlier, on June 28, Milo Perkins, Director of the De- 
partment’s Bureau of Marketing, told a meeting at Los 
Angeles that regardless of the loss of export markets for cer- 
tain agricultural products, their use in this country can 
be so increased as largely to offset this decline. He spoke 
with particular reference to cotton. Mr. Perkins said, in 
part: 

The foreign situation may become so critical by fall that we'll have to 
broaden our present programs for increasing domestic consumption. . . . 

During the decade of the 40's there will be hunger and starvation and 
death from cold winters without fuel in other parts of the world. These 
physical privations will be added to the heartaches of those who must 
endure them and live on without the love and companionship of those who 
were killed in the war. 

We and our families have been spared that suffering. All we've got to 
do is to change with the necessities of the times, and find workable ways to 
distribute the goods all around us to those who are willing and able to work 
for them. There's enough, and more, for everyone here at home. There's 
plenty, and then some, for us Americans on both continents of this western 
hemisphere. 

The brotherhood of man is real, for ail the wars of the moment, and be- 
cause it is, there must be ways to give the peoples of all the earth a readier 
access to the things which can be produced upon this planet. The real 
adventurers of the next hundred years will be folks with practical imagina- 
tion who discover such ways. Only one basic economic problem faces the 
world, and that is how to use the human and material resources of the entire 
earth to the utmost. Science already has made it possible to double our 
standards of living. That's the most important fact in modern history. 

So far as increased domestic consumption of surplus cotton is concerned, 
we have barely scratched the surface with our mattress program and our 
cotton stamp plan. We've gone somewhat further with the use of surplus 
foods, but that job is not even halfdone. This year, for example, 3,000,000 
school children got their noon day lunches free—made in whole or in part 
from surplus foods. About 9,000,000 children in our own low-income areas 
are eligibie for free lunches, however. For my own part, I feel that every- 
one of these undernourished youngsters ought to have a chance to eat the 
surplus as a matter of national health defense. 


—- a 


SEC and Investment Bankers Confer on Amending 
20-Day Waiting Period Required for New Issues 
Under Securities Act of 1933, 


See Advertising Page ix 
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Disbursements in Agricultural Conservation Program 
Estimated at $520,360,802 
See Advertising Page xii. 
—_——_———— 

Procedure of National Railroad Adjustment Board 
Criticized by Carriers—John Dickinson, General 
Solicitor of Pennsylvania Railroad Recommends 
in Behalf of Roads 7 Changes in Rules 

At a hearing in Washington, on June 26, before the 
Attorney General's Committee on Administration Procedure, 
John Dickinson, General Solicitor of the Pennsylvania RR., 
speaking in behalf of the carriers, contended that the pres- 
ent procedure of the Board frequently resulted in decisions 
forcing the railroads to pay for work not done or requiring 
them to pay more than once for some work performed by 
rail labor. It was also contended by Mr. Dickinson that 
the rulings of the Adjustment Board have reduced trans- 
portation efficiency and handicapped railroads in rendering 
service and meeting competition. This is learned from a 
Washington account, June 26, to the New York “Herald 
Tribune,” which also indicated that Mr. Dickinson, in 
behalf of the roads, presented to the Attorney General’s 
committee seven recommendations for changes in the prac- 
tices, viz.: 

The railroads recommended that rules and procedure of the Adjustment 
Board be changed so as to require full statements of the case in submis- 
sions to the Board, with an opportunity for reply by the other party. 

To set a reasonable time limit to claims for back pay. 
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To permit parties to a case to be heard by the referee making the 
decision. 

To allow the evidence presented to be preserved. 

To require that opinions giving the basis and reasoning of awards be 
published. 

Provisions to 
recommended. 


From the advices to the “Herald Tribune” we also quote: 

Pointing out that the Adjustment Board has the task of interpreting the 
application of more than 4,000 working agreements of the railroads with 
their employees, the roads said present procedure has resulted in “decisions 
so unjust and inequitable” that the employees “have procured compliance 
with them by repudiating the process of enforcement prescribed by the 
law itself. and by substituting therefor the strike-vote and its threat of 
transportation tie-up.’’ 

“The very unwillingness of the railroad labor unions to follow the 
statutory procedure by permitting the important decisions of the Board 
to be enforced by court action, rather than by threat of strike, is an 
implied recognition that many awards will not stand the test of judicial 
scrutiny,” the railroads added. 

The railrcads said that in a major proportion of the “discipline cases’ 
decided, the Board had in effect “substituted its judgment for that of 
the carrier as to what is necessary to protect the safety of its opera- 
tions.”’ . ea 
“Peace in the railroad industry, repeatedly threatened by labor, is not 
due to the Adjustment Board system as now administered,” Mr. Dickinson 
said. ‘There were no strikes of consequence on the railroads of the 
United States during the 12 years preceding the establishment of the 
Adjustment Board. That there have been none since is true because the 
carriers have, up to the present, yielded their rights rather than to subject 
the public, themselves and their other employees to the inconvenience and 
financial loss of a threatened tie-up of transportation.” 


According to advices to the New York “Journal of Com- 
merce,” William Bishop of the Brotherhood of Railway 
Trainmen and a member of the first division of the Ad- 
justment Board disputed the arguments of Mr. Dickinson 
and said that the railroads were to blame for many of 
the delays incident to decisions of the board. He said that 
the carriers continuously asked for: extensions of time in 
which to prepare their cases. 

——= 


Wendell L. Willkie Resigns from Commonwealth & 
Southern Corp. in Preparation for Presidential 
Campaign—-He and President Roosevelt Express 
Willingness to Discuss Foreign Affairs—Limit on 
Campaign Contributions—Nomination of Senator 
McNary as Vice-President 


Wendell L. Willkie, Republican nominee for President, 
following the conclusion of the Republican National Con- 
vention, returned to New York City from Philadelphia on 
July 1, and on the same day resigned as President of the 
Commonwealth & Southern Corp. at a special meeting of 
the board of directors. He plans a vacation of two or three 
weeks before actively beginning the campaign for the 
Presidency. His nomination at the Republican Convention 
in Philadelphia was described in the “Chronicle” of June 29, 
pages 4061-62. 

Mr. Willkie addressed the convention briefly on June 28, 
pledging himself to seek unity among all classes for “the 
preservation of freedom.’”’ He concluded: ‘‘The cause is 
great. We must win. We cannot fail if we stand together 
in one united fight.”’ 

His address follows: 

I doubt if in all history of American political conventions any con- 
vention has ever been presided over with more impartiality, more fair- 
ness, and more ability than this one has been presided over by Joe Martin. 

I want to say to the members of this convention that as your nomi- 
nee I stand before you without a single pledge, promise or understand- 
ing of any kind except for the advancement of your cause and the preserva- 
tion of American democracy. 

It is a moving and appealing and almost overwhelming thing to be 
the nominee of a great free convention of this kind. 

I doubt if any man who has not experienced it could imagine and under- 
stand the full import of the emotion it brings to one when such obligations 
come to him. 

I wanted to come here to you this afternoon, not to discuss policies or 
principles, but merely to thank you, to express my appreciation, and to 
tell you of the deep sense of dedication I feel to the cause that you have 
asked me to lead. 

Democracy and our way of life is facing the most crucial test it has 
ever faced in all its long history; and we here are not Republicans alone, 
but Americans, to dedicate ourselves to the democratic way of life in the 
United States because here stands the last firm untouched foothold of 
freedom in all the world. 

And as your nominee I expect to conduct a crusading, aggressive, figh ing 
campaign to bring unity to America, to bring the unity of Labor and 
Capital, agriculture and manufacturer, farmer and worker, and all classes 
to this great cause of the preservation of freedom. 

I think, as one who has been a member of each of those classes in the 
course of my brief life, I understand that in America we all have a common 
purpose at this time that this way of life shall not pass from this earth. 
For the rehabilitation of American economy; for the building of an adequate 
defense so that no dictator, however strong, may seek to strike: for the 
unity of our people; for calling again America to its great tradition of 
progress, I pledge myself to you, and I ask each of you to join with me in 
this great crusade. 

Forty-eight days ago, and only 48 days ago, I started out to preach to 
the American people the doctrine of unity, the doctrine of the destiny of 
America, and the fact that I am the nominee of this convention at this 
time proves conclusively how appealing is this simple dcotrine to the 
American people. 

So you Republicans, I call upon you to join me, help me. 
is great. We must win. 
fight. I thank you. 

President Roosevelt at his press conference on June 28 
said he would be very glad to see Mr. Willkie if the latter 
cared to come to the White House to discuss international 


permit judicial review of Board decisions also were 


, 


The cause 
We cannot fail if we stand together in one united 
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relations. Mr. Willkie said on the same day he would be 
delighted to see the President should Mr. Roosevelt desire 
to consult him. 

At a press conference in New York City July 1, after 
returning from Philadelphia, Mr. Willkie expressed the hope 
that Mr. Roosevelt would run for a third term, “‘because I 
want to beat him.” The New York “Times” of July 2 
quoted the Republican nominee in part as follows: 

During the afternoon, in accordance with his previously announced 
intention, Mr. Willkie handed in his resignation as President of the Com- 
monwealth & Southern Corp. to become effective July 10. His successor 
will be selected before that date. 

Mr. Willkie said he also would resign all his other corporate connections. 
These include directorships in the Ohio Edison Co., the Consumers Power 
Co., the Transportation Securities Corp., the Central Illinois Light Co. 
and the Southern Indiana Gas & Electric Co. 

‘*Active Campaign" Planned 

“As I intend to make a very active campaign, I cannot devote much 
time to the business of these companies,’’ Mr. Willkie said in explanation 
of his decision to resign all his corporate directorships. ‘‘I could not con- 
tinue in fairness to these corporate interests.”’ 

Mr. Willkie said he had so much personal business and so many political 
matters to attend to that he had t@ delay his departure for his vacation until 
Friday and possibly until Saturday. On Wednesday he will confer with the 
subcommittee of the Republican National Committee, headed by Walter 
S. Hallanan of West Virginia, which is authorized to name a Chairman of 
the national committee. Although it has been predicted that John Hamil- 
tion, the incumbent, will be re-elected, Mr. Willkie indicated that the post 
was still open. 

To Spend Vacation in West 

The place where Mr. Willkie will pass his vacation has not been decided, 
but it will be in Wisconsin or farther West, possibly in Colorado. Mr. 
Willkie said the date for his formal acceptance speech at Elwood, Ind., his 
birthplace, had not been decided, but that it would be after the Democratic 
National Convention, which will convene in Chicago July 15. | 


On July 2 Mr. Willkie named Gov. Harold Stassen of 
Minnesota as Chairman of his campaign advisory com- 
mittee, and at the same time announced that he would 
forbid the acceptance of campaign contributions in excess 
of $5,000. On this point Mr. Willkie said: 

I am requesting that there be no contribution in this campaign in excess 
of the provisions of the Hatch Act, even though the Hatch Act as yet has 
not passed Congress. The limit from any one source, as set by the Hatch 
Act, is $5,000, and I again urge Congress to pass the Hatch Act. 


As to Mr. Willkie’s statement on the subject of con- 
tributions, we quote the following from the New York 
“Journal of Commerce’’: 

The Republican nominee said he had met full agreement with his de- 
cision to limit campaign contributions. 

In this crucial period, when information from our Ambassadors is so 
important I don’t ‘want any of these jobs given in exchange for campaign 
contributions. 

I siall be happy to receive contributions but I want all contributors 
to know that no gift to my campaign will obtain a job or exert influence 
when I am elected President. I returned all preconvention checks, and 
there were many of them, but those being received now are being turned 
into a campaign fund. 

Furthermore, I don't want contributions to my campaign in cash in 
excess of $10. All over that must be by check, draft, money order or 
other written document. That is so that there may be complete and de- 
tailed reports of every dollar received and expended—a formal record. 

I don’t want any corporate contributions in any size, whether as ad- 
vertisements in campaign books, programs or anything else direct or in- 
direct. I don’t want the national or local Republican organizations to ac- 
cept any corporate advertising. The Federal Law forbids corporation con- 
tribution, but in the past few years there has grown up the practice of 
accepting advertising which is an indirect method of contributing. In my 
judgment this is a people's movement and I'm going to insist on keeping 
it that way. The more small, $1 contributions I get, the happier I shall be. 


The nomination of Senator Charles L. MeNary of Oregon 
for Vice-President on the Republican ticket was noted in 
our item last week regarding the convention, on page 4061. 
United Press accounts from Philadelphia on June 28 thus 
described the proceedings leading up to Mr. MeNary’s 
nomination: 

Senator McNary was the popular choice of the convention for second 
place from the outset. Party leaders hammered at him for days to accept 
this spot regardless of the candidate chosen, but the Oregon Senator in- 
sisted he did not want it. 

He finally capitulated under an orgent appeal from Mr. Martin, who, 
as House minority leader, has worked closely with Senator McNary in fus- 
ing Congressional Republicans into potent opposition to the New Deal. 

Mr. McNary, 66, was wanted by party chieftains to give balance to 
the ticket. Mr. Willkie is a successful business man. But a political 
freshman. 

The farm vote, which has decided many political campaigns and which 
may influence this one if the emphasis swings from international affairs, 
was another important factor in the drive of party leaders for Senator 
McNary. 

Mr. Willkie’s stand would be greatly bolstered by the large support 
which Senator McNary, co-authoer of the McNary-Haugen export deben- 
ture bill designed to stabilize farm prices, enloys among the nation’s farmers. 

The official vote in the one-ballot Vice-Presidential contest was McNary, 
890; Representative Dewey Short of Missouri, 108; and Senator H. Styles 
Bridges of New Hampshire, 2. 


~~ 


American Red Cross Nearing Goal of $20,000,000 for 
War Relief 

The American Red Cross has received contributions of 
$17,547,441 up to July 3 in its $20,000,000 war relief fund 
drive. The States of Montana and Nevada were the first 
to reach the total goals of all their chapters. Pittsburgh was 
the first city in million population class to reach its double 
quota of war relief fund, contributing $591,121 as of July 2, 
while Washington is the first city of 500,000 or more popu- 
lation to pass its goal, the District of Columbia chapter 
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announcing contributions of $303,405, against a goal of 
$300,000. 

In the class of cities with over 100,000 population Wor- 
cester, Mass. and Hartford, Conn., both chapters with 
$100,000 goals, were reached on July 3. 

Oe 


Senator Glass to Be Honored at A. B. A. Convention 
to Be Held in Atlantic City, N. J., Sept. 23-26 

Senator Carter Glass cf Virginia will be honored at the 
sixty-sixth annual convention of the American Bankers 
Association to be held at Atlantic City, N. J., Sept. 23-26, 
it is announced by Robert M. Hanes, President of the Asso- 
ciation and President of the Wachovia Bank & Trust Co., 
Winston-Salem, N. C. Senator Glass will be honored for 
lis service to American banking at the second general ses- 
sion of the convention scheduled for Sept. 26. 

Clyde ‘It. Hoey, Governor of North Carolina, will address 
the first general session of the convention on Sept. 26. 
Other speakers at the general sessions will include Mr. 
Hanes and E. S. Woosley, Vice-President of the Louisville 
Trust Co., Louisville, Ky. It is pointed out by the Associa- 
tion that the enlarged services of the A. B. A. will be 
reflected in the convention program with emphasis on the 
educational note. The four general divisions of the Associa- 
tion will hold their annual meetings the first day, Sept. 23. 
All of the following day, Sept. 24, and the two following 
afternoons will be devoted to round table conferences and 
panel discussions. 

The Tuesday morning (Sept. 24) program will include 
round tables on “The Influence and Value of Bank Staff 
Contacts,’ “How to Survey Your Trade Area,’ and 
“Liquidity and Marketability of Loans Made to Farmers.” 
Tuesday afternoon will be devoted to a panel treatment of 
“Real Estate Loans,” conducted along the lines of the “In- 
formation Please” type of program. On Wednesday morn- 
ing, Sept. 25, there will be a series of round table confer- 
ences on bank operating problems, and an Thursday after- 
noon, June 26, the popular type of quiz program will be 
applied to the subject of “Consumer Credit.” 

The fortieth anniversary of the American Institute of 
Banking will be celebrated at the first general session, 
Sept. 25. Harry R. Smith, retiring President of the A. I. B., 
will introduce the past President of the A. I. B. and conduct 
the installation of William A. Irwin as national educational 
director of the Institute. The newly-elected officers of the 
A. B. A. will be installed at inauguration ceremonies to be 
kell the evening of Sept. 26. 

Further details of the convention program are indicated 
as follows in the Association’s announcement, July 1: 

William Powers, director of customer relations of the A. 'B. A., will 
lead the conference on “The Influence ond Value of Bank Staff Contacts.” 
Tuesday morning, Sept. 24. C. W. Bailey, President of the First National 
Bank, Clarksville, Tenn., will lead the conference on ‘How to Survey Your 
Trade Area.” ©. C. Neumann, President of the Nebraska Bankers Asso- 
ciation and President of the Farmers & Merchants National Bank, Oakland. 
Neb., will conduct the round table on “Liquidity and Marketabilitv of 
Loans Made to Farmers.’’ Messrs. Bailey, Powers ‘and Neumann will also 
join with A. G. Brown, A. B, A. deputy manager in charge of agricultural 
credits, in a panel discussion on ‘New Business Development.” 

The Tuesday afternoon (Sept. 24) panel on “Real Estate Loans’’ will 
be led by Dr. Ernest M. Fisher, director of research in mortgage and real 
estate finance of the A. B. A. 

Round tables on operating problems Wednesday (Sept. 25) afternoon 
will include: “Productive Work Planning,” led by Ernest S. Woolley, 
bank analyst of New York; “Research, Analysis and Budgetary Control 
as an Aid to Bank Management,” led by Maurice L. Breidenthal, President 
of the Security National Bank, Kansas City, Kan.; “Greater Efficiency 
and Increased Earnings Through Simplification of Bank Operating Forms,” 
led by Louis W. Bishop, Cashier of the State-Planters Bank & Trust Co.., 
Richmond, Va. 

On Thursday afternoon, Sept. 26, the round table on “Consumer Credit” 
will be led by Walter B. French, deputy manager of the A. B. A. in 
charge -of its consumer credit department. This round table will develop 
discussion on consumer credit problems from the point of view of the 
larger banks, smaller banks, and lenders outside the banking field. 


‘The programs of the four divisions of the Association 
will be announced later. 
—_—_——____ 


Contribution of Advertising to United States Dis- 
cussed at Convention of Advertising Federation 
of America in Chicago 

The future of national advertising in the light of disrupted 
conditions abroad and the Federal defense program was 
discussed last week at the annual convention of the Adver- 
tising Federation of America, held in Chicago, together 
with what has been accomplished in the development of the 
country through advertising. According to Richard H. 
Grant, Vice-Prseident in charge of sales of General Motors 
Corp., “advertising has been one of the greatest influences 
in making the standard of living higher in the United States 
than in any other country of the world.” In thus quoting 
Mr. Grant, the Chicago “Journal of Commerce” further 
reported him as saying: 

It has made this contribution to American industry, Mr. Grant pointed 
out, making possible wider distribution and mass production, and thus 
lowering unit costs of production, all of which leads to lower costs to the 
consumer. If it were not for the advantages of advertising, he asserted, con- 
sumers would not be able to purchase many products at as low a cost as now. 

Calls Free Industry Only Hope 


Turning to the present-day conditions that stand as a threat to the 
“American way,’’ Mr. Grant said: ‘‘No other question concerns us in 


America so much as the defense of our institutions. That defense no longer 
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stops with production of military weapons. . We do not want to 
change the rest of the world, but we do want to make America secure. Free 
industry is the only hope.”’ 

“Advertising can be truthful and enthusiastic,” Mr. Grant added. He 
defended entertainment as a part of advertising,’’ a feature that had drawn 
criticism from another speaker, for advertising, he said, must attract 
attention. He went on to say that while the government might well exercise 
control over the claims made in food and drug advertising copy, the govern- 
ment should leave business free, so far as economic and competitive factors 
were concerned. 


Another speaker at the Convention, Mason Britton, New 
York, Chairman of the Federation, made the “keynote 
address,”’ said the same paper, which gave the following 
from his remarks: 

The American way of life is now, and always has been, made up of two 
parts: On the one side, material things; and on the other, our ideas and 
ideals. I think we can believe these ideas and ideals of ours have always 
marched before, and the things, whatever they were, came marching or 
limping after. 

**After a decade of disillusionment we stand beside the social, economic 
and political machinery that we put together, recognizing fully that parts 
of it are worn out, and parts of it never should have been there, had all of us 
been wise enough to think more about people and less about things. 

The whole form and substance of American business and American ad- 
vertising has grown out of this fundamental: Freedom for the individual 
earned by the disciplined self-reliance of the individual.” 

‘* Advertising is the natural corollary of mass production because mass 
production calls for mass marketing. The American way of life is 
just beginning. Individual freedom and self-reliance, initiative and inventive 
genius, the constant spirit of attack that has made our country what it is, 
can place our way of life far beyond what we now can dream."’ 


Likewise in the ‘‘Journal of Commerce’ of Chicago, it 
was stated that, discussing America’s preparedness program 
and the part advertising may have in it, Paul Hollister, 
Executive Vice-President and publicity director of R. H. 
Macy & Co., Ine., New York, said: 

‘*We produce now about $70.000,000,000 worth of goods and services a 
year. Ten million people are not working. But if we draw on them for 
additional manpower, our present plant capacity can produce about $90,- 


000 ,000 ,000. 

If American business is the mainspring of the defense program, its 
effectiveness depends wholly upon full productive capacity. How is that 
attained? In the creation of customers, advertising must play its proven 


technique to the maximum. .. . 

In conclusion, Mr. Hollister advocated a seven-point program to which 
advertising might devote itself in the national defense. 

Outlines Own Program 

The four chief points in the program are: « 

1. “Selling’’ every American in both American continents on the fact 
that defense of the United States can best base on Western Hemisphere 
solidarity and that solidarity does not mean uniformity, does not mean 


regimentation. 
2. ‘Selling’ universal service with an eligibility age from 15 to 70, both 


sexes. 
3. ‘‘Selling’’ North and South America to each other and Mexico to the 
United States and the United States to Mexico, and 
4. “Selling’’ the United States and its inseparable community of interest 
and of spirit with Canada to Canada before Europe sells Canada the belief 
that the United States started, abandoned and lost the war in the European 


theater. 
a 


Brookings Institution Advocates Permanent Senate- 
House Congressional Appropriations Committee— 
Report Seeks ‘‘Judicious Policy’’ to Replace Politi- 
cal Employees—Urges Civil Service for Present 
Treasury Bureaus 

See Advertising Page vi 
———— 


“The Flag of Destiny’’—‘“Special*Independence Day” 
Issued by Dun & Bradstreet Inc. 


See Advertising Page vii 





-— 
Se 


Refined Sugar Exports in Five*Months of 1940 Are 
Largest Since 1925 
See advertising page x. 
Oe 
President Roosevelt Congradulates Senator McNary on 
Being Nominated Vice-President 
President Roosevelt sent a brief letter to Senator McNary, 
Republican of Oregon, congratulating him on his nomina- 
tion for Vice-President. The President recalled in the note 
that he ran for the same office twenty years ago and had 
‘learned a lot.”” His letter follows: 


Dear Charlie: 
My very warm congratulations upon your nomination for Vice-President. 
Once upon a time—twenty years ago—lI ran for Vice-President. I 
jearned a lot. 
I hope to see you soon. 
Your old friend, 


FRANKLIN D. ROOSEVELT. 
The nomination of Senator McNary was referred to in 
our issue of June 29, page 4061. 
EO 
D. R. Hill Nominated as President of Mortgage Bankers 
Association of America 


See Advertising Page x. 
a 


Jerome N. Frank Re-Elected Chairman of the SEC— 
See Advertising Page ix 
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Chicago Stock Clearing Corporation Elects Directors 


‘ The Chicago Stock Clearing Corporation at its annual 
meeting of stockholders held June 20 elected the following 
Directors: 

Lyman Barr, Paul H. Davis & Co. 

Morton D. Cahn, Morton D. Cahn & Co. 

Irving E. Meyerhoff. 

Earl F. Nietzel, Webster, Marsh & Co. 

Charles C. Renshaw, Mitchell, Hutchins & Co. 

Paul B. Skinner, Hornblower & Weeks. 

Kenneth L. Smith, President The Chicago Stock Exchange. 

Hugh H. Wilson. 


Messrs. Barr, Nietzel and Wilson succeed Ralph W. Davis, 
Paul H. Davis & Co.; Warren A. Lamson, Lamson Bros. & 
Co.; and Virgil C. Webster. 








ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 

J. P. Morgan & Co., Ine., New York, in its statement of 
condition as of June 29, 1940, reports total resources of $701,- 
960,195 and total deposits of $650,499,912, compared with 
$643 539,683 and $591,965,866 on March 30. The bank 
reports cash on hand and on deposit in banks at $256,015,246, 
against $147,163,051 three months ago; United States Gov- 
ernment securities (direct and fully guaranteed) at $338,- 
346,236 at the latest date, compared with $387,093,168; 
State and municipal bonds and notes are now $47,937,589, 
against $49,353,015, and loans and bills purchased, are 
reported June 29 at $28,162,561, against $28,651,621 March 
30. The capital and surplus of the bank is unchanged at 
$20,000,000 each. 

—e——. 


The statement of condition of the Chase National Bank, 
New York, for June 29 shows deposits of $3,190,823 ,000, 
again establishing a new high record for any reporting date, 
and comparing with $3,060,769,000 on March 30, this year, 
and $2,696,486,000 on June 30, 1939. Total resources 
amounted to $3,472,779,000 at the latest date, compared 
with $3,345,528,000 on March 30, and $2,983,435,000 a 
year ago; cash in the bank’s vaults and on deposit with the 
Federal Reserve Bank and other banks, are shown as $1 ,467,- 
007,000, against $1,522,550,000 and $1,208,138,000 on 
the respective dates; investments in United States Govern- 
ment securities at $1,039,031,000 contrast with $815.,- 
586,000 and $835,045,000; loans and discounts, $607,859 ,000 
compared with $639,526,000 and $575,427,000. On June 
29, 1940, the capital of the bank was $100,270,000 and the 
surplus $100,270,000, both amounts unchanged. The un- 
divided profits on June 29, 1940, after deducting $5,180,000 
from that account for a semi-annual dividend payable Aug. 
1, amounts to $33,821,000 compared with $36,217,000 on 
March 30, 1940, and $30,819,000 a year ago. Earnings of 
the bank for the second quarter of 1940 amounted to 38 
cents per share, against 37 cents earned in the second quarter 
@ year agos 

—_oe--——- 


In its statement of condition as of June 29, 1940, the 
Chemical Bank & Trust Co., New York, reports total de- 


posits of $798,533,723, as against $745,768,703 on March 
30, and total assets of $884,419,975, compared with $833,- 
029,121 three months ago. Cash and due from banks 
amount to $433,988,006, as against $357,118,888; United 
States Government obligations (direct and fully guaranteed) 
to $189,603 ,377, compared with $209,631,519, and loans and 
discounts to $139,009,889, against $150,039,332. The 
company’s capital and surplus remain unchanged at $20,000,- 
000 and $50,000,000, respectively, but undivided profits 
have increased to $7,240,097 from $7,040,336 on March 30, 
1940. The indicated earnings for the second quarter ending 
June 29 amount to 55 cents per share, compared with 60 
cents in the first quarter and 52 cents in the second quarter 


of 1939. 
———9———— 


The statement of condition of the Guaranty Trust Co. 
of New York as of June 30, published on July 2, shows total 
resources of $2 600,724,025, as compared with $2,653,187 ,646 
at the time of the last published statement, March 31, 1940, 
and $2,215,168,135 on June 30, 1939. Deposits of $2,302,- 
794,073 on June 30, 1940, compare with $2,343,631 on March 
31, and with $1,898,035,302 a year ago. Holdings of United 
States Government obligations are shown at $959,055,409, 
as compared with $840,110,254 on March 31 and with $636,- 
527,767 on June 30, 1939. Cash on hand, in Federal Re- 
serve Bank, and due from banks and bankers is $1,134,793.,- 
037, which compares with $1,239,001,641 on March 31, 
and with $1,013,232,650 on the corresponding date a year 
ago. The company’s total capital funds of $275,639,400 
consist of capital, $90,000,000; surplus fund, $170,000,000; 
and undivided profits, $15,639,400. 

The present statement includes the assets and liabilities 
of the Guaranty’s London and Liverpool branches as of June 
30, 1940; of the Paris, Havre and Brussels branches as of 
ors 30, 1940; and of the Antwerp branch as of March 31, 

—~o——. 


The financial statement of Brown Brothers Harriman 
& Co., New York, private bankers, as of June 30, 1940, 
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shows increases in total assets and in deposits to the highest 
levels it is stated, since the firm began publishing its state- 
ments in 1934. As of June 30 total assets were $135,953 ,978, 
compared with $132,264,664 on March 31 and $105,644,031 
on June 30, 1939. Deposits totaled $112,416,710, com- 
pared with $107,267,002 on March 31, and $79,200,988 on 
June 30, last year. Capital and surplus of $13,244,955, 
compared with $13,224,897 three months ago and $13,165,- 
272 a year ago. Loans and advances were $25,115,926, 
against $23,719,947 on March 31, and $18,769,983 on June 
30, 1939. Other asset items compare as follows with the 
figures for three months ago and a year ago: 

Cash, $29,436,927, against $28,413,658 and $27,165,367, respectively; 
United States Government securities (valued at lower of cost or market), 
$46,587,785, against $42,814,852 and $31,856,571; marketable bonds and 
stocks (valued at lower of cost or market), $10,222,250, against $10,108,912 
and $8,878,551; customers’ liability on acceptances, $9,580,341, against 
$11,009,703 and $11,701,650. 

—~o—— 


Fulton Trust Co. of New York, in its statement of condi. 
tion as of June 29, 1940, reports total resources of $30,428, 
886, as compared with $31,950,702 at the end of the first 
quarter and $31,297,274 at the end of last year. Cash 
assets, including $13,442,113 United States Government 
securities and $943,435 demand loans secured by collateral, 
amounted to $22,305,426, as compared with $21,568,154 on 
March 30, ineludi $12,256,531 in Governments and 
$1,295,135 in demand loans, and with $21,641,530 on Dec. 
30, last, including $12,397 ,696 in Governments and $1,056,- 
902 in demand loans. Holdings of State and municipal 
bonds were listed at $2,807,206, off from $3,619,934 in the 
quarter and from $3,160,184 in the six months. The com- 
pany, which is engaged exclusively in the personal banking 
and trust business, reports capital and surplus unchanged at 
$2,000,000 each, with undivided profits at $875,165, after 
provision of $50,000 for the dividend payable July 1, as com- 
pared with $867,393 on March 30 and $868,745 on Dee. 30, 
last. Deposits at $25,307,965 compare with $26,813,916 
and $26,157,074, respectively. 

—~e— 


The statement of condition of Manufacturers Trust Co. 
of New York, as of June 29, 1940, shows deposits of $792,- 
181,954 and resources of $889,091,344. This it is stated, 
compares with deposits of $735,645,748 and resources of 
$851,180,426 shown on June 30, 1939. The further details 
of the figures under the latest statement as compared with a 
year ago, are indicated as follows: 

Cash and due from banks is listed at $250,650,149, as against $252,770, 
9147 a year ago. United States Government securities stands at $306,- 
873,709: one year ago it was $270,278,537. Loans and bills purchased is 
$203 332,207, which compares with $199,306,522 a year ago. @ 

Preferred stock is shown as $8,749,520, common as $32,998,440, and 
surplus and undivided profits as $40,151,109. 

Net operating earnings for the six months ending June 30, 1940, after 
amortization, taxes, &c., as well as dividends on preferred stock, amounted 
to $3,137,020 or $1.90 a share as compared with $3,071,315 or $1.86 a share 
for the corresponding period last year. 

—_@-—— 


Manufacturers Trust Co. of New York announces that 
James L. Carey, President of Necare Co., and Leo M. 
O’Neil, President and Treasurer of M. O’Neil mesg Co., 
have been named members of the Advisory Board of the 
bank’s Borough Hall Office at 209 Montague Street, Brook- 
lyn. Also added to that Board was Henry J. Davenport, 
President and Director of Home Title Guaranty Co., who 
had heretofore been a member of the bank’s Midwood Ad- 
visory Board, which serves the branches that Manufacturers 
Trust Co. acquired from the Midwood Trust Co. several 
years ago. r. Carey is a Director of the Beverwyck 
Breweries, Rockwood & Co., and the Cosden Petroleum 
Co. He is First Vice-President of the Brooklyn Chamber of 
Commerce, and a Trustee of the East Brooklyn Savings 
Bank. Mr. Davenport is a Director of the Brooklyn Cham- 
ber of Commerce, the Brooklyn Real Estate Board, and the 
Long Island Association. He is also President and a Di- 
rector of the Downtown Brooklyn Association. In addition, 
he serves as Trustee of the Flatbush Savings Bank, and the 
Brooklyn Public Library. Mr. O’Neil is a Trustee and 
Secretary of the East Brooklyn Savings Bank and a Director 
of the Brooklyn Chamber of Commerce. 

——~—— 

Following a meeting of the Board of Directors of the Bank 
of Manhattan Co., New York, on June 28 F. Abbot Good- 
hue, President, announced the promotion of William L. 
Croker from Assistant Cashier to Assistant Vice-President. 
It was also announced that W.C. Crittenden was appointed 
Assistant Cashier. 

——— 9 

The Commercial National Bank & Trust Co. of New York 
reported as of June 29, 1940, total deposits of $127,432 ,234, 
and total assets of $147,848,557, compared, respectively, with 
$109,965,241 and $131,450,143 on March 30, last. The 
bank at the latest date held cash on hand and due from banks 
of $62,293,189, compared with $44,938,222; investments in 
United States Government securities of $50,080,117, com- 
pare with $46,019,056; and loans and discounts of $27,692,- 
138, compare with $30,426,147. Surplus and undivided 
profit account increased to $8,639,467, after the payment of 


regular quarterly dividend. 
——@——— 
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The Savi Banks of Group V announce that at a special 
meeting held June 27, they voted to observe Saturday 
holidays during July and August in accordance with the 
practice established last summer. 


——_e——_ 


The statement of condition of the National City Bank of 
New York as of June 30, 1940, shows deposits and total 
assets at the highest levels in the history of the institution, 
deposits amounting to $2,519,963,229 (as compared with 
$2,526,480,907 on March 31 last) and total resources reach- 
ing $2,774,780,590 (against $2,720,389,778 at the end of 
March). According to the statement the principal assets 
at the end of June were: Cash and due from banks and 
bankers, $1,247,074,280 (against $1,145,377,322 on March 
31); United States Government obligations (direct or fully 
guaranteed ), $725,503 ,880 (against $729,182,696), and loans, 
discounts and bankers aecetpances, $498,731 ,602 (compared 
with $538,035,167). Capital remains unchanged at $77 ,500,- 
000 but surplus has been increased to $53,000,000 from 
$52,500,000 on March 30 and undivided profits now stand 
at $15,819,370 compared with $16,234,235 three months ago. 
James H. Perkins, Chairman of the Board of the bank, 
stated that the net earnings of the bank for the six-months’ 

riod were better than for the corresponding period of 1939 

ut in view of the extraordinary conditions both the Bank 
and the City Bank Farmers Trust Co. have continued their 
policy of building > reserves and strengthening themselves 
in every section of their operations. 


——-e-——- 


The City Bank Farmers Trust Co., New York, reported 
as of June 30, 1940, total deposits of $138,874,832 and 
total resources of $165,470,126, compared with $85,749,685 
and $112,328,655, respectively, on March 31, 1940. Cash 
and due from banks amounted to $107,464,613 against $50,- 
623,906; holdings of United States Government obligations 
(direct or fully guaranteed) to $27,815,420 against $30,328,- 
234, and loans and advances to $7,511,663 against $5,598,- 
525. Capital and surplus are unchanged at $10,000,000 
each, but undivided profits now stand at $4,929,296, com- 
pared with $4,914,501 three months ago. 


-——_~o-— 


Walter Reid Wolf, Vice-President of the City Bank 
Farmers Trust Co., was elected a Director of the Company 
at its regular meeting on July 2. Mr. Wolf started with the 
Old Farmers’ Loan and Trust Company back in 1919. 
Following the affiliation of the Farmers’ Loan and Trust 
Co. with the National City organization with a subsequent 
change of name to the City Bank Farmers Trust Co., he 
was elected Vice-President and continued to serve as Per- 
sonal Assistant to the President James H. Perkins. At the 
present time he is Vice-President in charge of the Personal 
Trust and Custodian Department of the City Bank Farmers. 

He was graduated from Taft School in 1914 and entered 
Yale. The World War interrupted his college career in his 
junior year, but he was graduated and awarded the degree 
of Bachelor of Arts (Honoria Causa) as a member of the 
Class of 1918. During the War, Mr. Wolf was given the 
rank of Second Lieutenant of Field Artillery. He served 
abroad with the 303rd Regiment, Field Artillery, until the 
close of hostilities. 

—_e——. 

The Central Hanover Bank and Trust Co., New York 
City, reported as of June 29, total deposits of $1,238,311,827 
and total assets of $1,343,332,232, compared respectively, 
with $1,155,591 ,482 and $1,260,067 ,983 on March 30, 1940. 
Cash on hand and due from banks amounted to $729,766,475 
against $654,744,739; holdings of United States Government 
securities increased in the quarter to $371,261,369 from 
$354,165,834, and loans and bills purchased were $158,- 
964,711, as compared with $169,175,731 on Mareh 30. 
Capital and surplus, $21,000,000 and $60,000,000, respee- 
tively, showed no change since the last report, but undivided 
profits on June 29 are given as $13,285,329 against $13,- 
015,066 at the end of the first quarter. 

—e——- 
F The First National Bank of the City of New York, in its 
statement of condition as at the close of business June 29, 
1940, shows total resources of $837 500,564 and total depos- 
its of $749,343,579 compared, respectively, with $793,086,- 
613 and $670,496,863, on Mareh 30, 1940. Cash on hand 
and due from banks, in the current statement, amounts to 
$295,857 ,446 against $262,172,985 on the earlier date: hold- 
ings of United States Government securities to $380,124,513 
against $318,836,110; loans and discounts to $38,603,041 
against $43,723,979. Capital and surplus remain unchanged 
at $10,000,000 and $100,000,000, respectively. Undivided 
profits on June 29 are shown at $9,530,449, after making 
provision for the July 1 dividend of $2,500,000, as compared 
with $8,554,957 on March 30, after providing for the April 
1 dividend of $2,500,000. 

--— -@e— 

In its condition statement as of June 29, 1940, the Bankers 
Trust Co., New York, reported total deposits of $1,221.- 
357,668 and total assets of $1,342,394,394, comparing, 
respectively, with $1,182,468,489 and $1,303,498,810 on 
March 30. Cash and due from banks totaled $473,482,673, 
against $405,443,811 on the earlier date; United States Gov- 
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ernment securities, $544,491 ,637, compared with $549,031, 
927; loans and bills discounted to $209,715,340, against 
$222,477 ,800, and state and municipal securities, $52,899,- 
056, compared with $68,234,199. The company’s capital 
and surplus are unchanged from the previous quarter at $25, 
000,000 and $50,000,000, respectively, but undivided profits 
increased to $31,778,226 from $31,598,587 on March 30. 


—_@—— 


The statement of condition of the Irving Trust Co., New 
York, as of June 30 shows total assets of $876,238,847, 
against $823,059,582 on March 31, and total deposits of 
$764,888,385, against $706,936,974. Cash on hand and due 
from banks increased to $500,154,282 from $424,041,694; 
holdings of United States Government securities totaled 
$160,218,899, as compared with $160,314,170, and loans 
and discounts, $171,401,845, against $182,860,529. Capital 
stock was unchanged at $50,000,000 but surplus and un- 
divided profits now stand at $53,309,986 as compared with 
$53,240,052 on March 31. 

Si Ze 

The statement of condition of the United States Trust Co. 
of New York as of June 30 shows total deposits of $110,- 
626,821 and total assets of $143,112,885, as compared with 
$100,545,139 and $132,799,943, respectively, on March 30 
last. Cash in banks amounts to $75,289,195 against $62,- 
633,128 three months ago; holdings of United States Treasury 
bonds and notes to $22,520,000 against $19,000,000, while 
loans totaled $20,665,424 against $23,680,304. Capital and 
surplus are unchanged at $2,000,000 and $26,000,000, re- 
spectively, but undivided profits, after paying the July 1 
dividend of $300,000, amounts to $2,847,065, as compared 
with $2,837,689 on March 30. 


—_—e—- 


At a special meeting of the Board of Trustees of United 
States Trust Co. of New York on July 2, a resolution was 
passed under which the Company will be open for business 
on Saturdays during July and August. This revoked a 
previous resolution under which the Company was to be 
closed on those days. 

—_—e—— 


Assets of the Public National Bank and Trust Co. of New 
York amounted to $173,257,605 at the close of business 
June 30, 1940, compared with $171,931,610 on Mareh 31 
last. Cash and due from banks in the latest statement total 
$68,478,764 against $59,101,091 on the earlier date, while 
holdings of United States Government obligations amount 
to $31,460,000 compared with $31,209,542, and loans and 
discounts were $58,696,159 against $64,795,539. The bank’s 
capital and surplus are unchanged at $7,000,000 each, but 
its undivided profits, after making provision for the July 1 
and Oct. 1 dividends totaling $300,000, now stand at 
$3 ,067 ,706, compared with $3,066,092. The two dividends 
of $150,000 each, were declared during the month of May, 
and were made payable at the dates indicated. The current 
statement shows total deposits of $151,920,946, contrasting 
with $150,768,810 three months ago. 

——@-————— 


Total resources of the New York Trust Co. increased to 
$520 235,793 from $502,861,201 at the end of March, while 
deposits advanced to $473,605,234 from $454,919,318. Cash 
on hand and due from banks, ineluding exchanges, in the 
current statement is shown at $222,339,956, as compared 
with $206,663,561; Uhited States Government obligations 
(direct and guaranteed) at $181,580,330, against $174,150,- 
and loans, discounts and bankers’ acceptances at 
$85,982,993, against $87,446,369. The company’s capital 
and surplus remain unchanged at $12,500,000 and $25.000,- 
000, respectively, and undivided profits total $3,000,839, as 
compared with $2,984,355 as of March 31. 

—_—~¢—— 

James A. MeLain, President of the Guardian Life In- 
surance Co., has been elected to the Board of Directors of. 
the Continental Bank and Trust Co., New York, it was 
announced on July 3 by Frederick H. Hornby, President of 
the Bank. 


252; 


—o—— 


The Continental Bank & Trust Co. of New York reported 
as of June 29 total deposits of $63,105,447 and total assets 
of $73,394,339, compared, respectively, with $66,953,210 
and $77,599,020 on March 30. Cash on hand and due 
from banks amounted to $25,943,621, against $27,485,723, 
and holdings of United States Government securities were 
unchanged at $5,180,000. Call loans to brokers were $5,- 
124,782, compared with $7,876,193; collateral loans were 
$8,364,273, against $8,283,831 and commercial loans and 
discounts $16,531,962, compared with $16,268,880. Capital 
and surplus, $4,000,000 and $3,000,000, respectively, showed 
no change since the last report, and undivided profits were 
$1,450,433, against $1,430,330 at the end of the last quarter. 


——_¢e——. 


’ Sterling National Bank & Trust Co. of New York reports, 
as of June 29, 1940, total resources of $34,195,748 and loans 
and discounts of $18,651,270. The corresponding figures 
were $32,770,789 and $18,459,052 as of March 30, 1940; 
$34,003,833 and $15,595,058 at Dec. 30, 1939; and $33,- 
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268,555 and $14,812,887 as of June 30, 1939. Regarding 
the institution’s showing, it is further stated: 

Cash and due from banks amounted to $10,670,927 as of June 29, 194(é 
while®United States Government securities totaled $2,366,523, compared 
with cash of $9,535,287 and United States Government securities of $2,- 
477.363 at the end of the first quarter. As of Dec. 30, 1939, cash and due 
from banks was $12,945,445 and United States Government securities 
amounted to $3,106,429, while the corresponding figures as of June 30, 
1939, were $12,753,650 and $2,996,109. 

Deposits, which amounted to $29,489,285 as of June 29, totaled $28,- 
464,968 on March 30; $29,832,789 on Dec. 30, 1939; and $28,855,231 on 
June 30, 1939. 

Capital, surplus and undivided profits, as of June 29, totaled $3,594,332, 
compared with $3,586,044 at the end of the first uaqrter, $3,570,011 as of 
Dec. 30, 1939, and $3,269,055 on June 30, 1939. 


—— @——- 

The statement of condition of the Grace National Bank of 
New York, as of June 30, 1940, reports that cash in vault and 
with banks amounted to $24,529,476; demand loans to brok- 
ers, secured, are shown as $2,065,000; United States Govern- 
ment securities to $4,697,479; and State, municipal and other 
public securities are reported at $3,608,505. Undivided 
profits amounted to $721,858; deposits were $41,307,141; 
and surplus is shown as $1,500,000. 

—_- @—_—_ 

The statement of condition of Colonial Trust Co. of New 
York, as of June 29, 1940, shows an increase in total assets 
to $15,618,160, compared with $12,647,477 on March 26. 
Deposits also rose to $14,014,643 from $11,076,795 three 
months ago. Surplus and undivided profits totaled $472,709 
on June 29, while capital stock remained unchanged at $1,- 
000,000. Loans and discounts on June 29 totaled $6,923,- 
680, compared with $5,926,934 three months ago. Other 
asset items in the June 29 statement compare as follows with 
the figures reported on March 26: Cash, $5,448,464, against 
$4,109,447; United States Government and municipal 
securities, $2,345,634, compared with $2,266,419. 


——_@——_- 


The statement of condition at June 29, 1940, of Clinton 
Trust Co. of New York shows an increase in loans and dis- 
counts to $2,408,690 from $2,389,011 reported at March 30. 
Deposits of the bank likewise increased, being $8,612,342 at 
the end of the second quarter, against $8,531,013 reported 
on March 30; total assets were $9,745,693, as compared with 
$9,834,927; cash on hand and due from banks totaled $3,- 
111,098, against $2,993,668; and investments in bonds 
amounted to $3,791,583, a decrease from the March figure 
which was $3,935,005. Capital notes decreased from $125,- 
000 to $100,000, while capital stock remained the same at 
$600,000. Surplus and undivided profits increased from 
$335,915 to $338,603. 

—_e——_ 

The statement of condition of the Brooklyn Trust Co. of 
Brooklyn, N. Y., as of June 29, shows total deposits of $120,- 
833 ,427, and total resources of $136,612,713, which compare 
with $123 ,594,007 and $139,298,343, respectively, on March 
30, last, and $119,038,508 and $134,454,784, respectively, 
on June 30, 1939. Cash on hand and due from banks 
June 29 amounts to $45,927,313, against $48,940,259 on 
March 30, while holdings of United States Government 
securities aggregate $43,757,991, against $37,065,365 three 
months ago. Total loans and discounts are reported at the 
latest date, as $29,779,385, against $34,166,853 on March 
30, the decrease being accounted for almost entirely by a 
drop in call loans to brokers, which amounted to $4,579,761, 
against $8,916,427 three months ago. Holdings of miseel- 
laneous corporate securities showed a considerable decrease, 
the total being $6,005,598, against $7,630,046 at the end of 
March. Capital and surplus are unchanged at $8,200,000 
and $4,475,000, respectively. Undivided profits are $1,- 
405,584, against $1,406,225 on March 30. 


—-— @-— 


The Bavside National Bank of Bayside, L. I., N. Y., 
reports total deposits as of June 30, 1940, of $2,971,994, 
compared with $2,638,209 at the end of June, 1939. Total 
resources were $3,410,838, against $3,065,779. Cash and 
due from banks amounted to $790,856, against $642,384. 
Holdings of United States Government direct and guaranteed 
obligations were $508,750, against $449,250. Loans and 
discounts were $1,045,763, against $778,925. Capital, 
surplus and undivided profits were $402,585, compared with 
$397,731. 

—~e—— 

At a meeting of the Board of Directors of the Haverhill 
National Bank, Haverhill, Mass., held July 1, the resignation 
of Otis E. Little, Cashier, was presented to the Board, and 
Clarence A. Rathbone was elected to fill the vacancy. 


—_e——_ 


Effective July 5, depositors of the Philadelphia Savings 
Fund Society, of Philadelphia, Pa., were offered the pro- 
tection of deposits extended by membership in the Federal 
Deposit Insurance Corporation, it was announced on July 3 
by Chairman Leo T. Crowley of the Corporation. Washing- 
ton advices of July 4 regarding the matter said: 
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The Philadelphia Savings Fund Society, an institution holding more than 
$350,000,000 oa deposit and one of the largest mutual savings banks in the 
United States, is the third Philadelphia mutual banking firm to become 
insured within tne past seven months and the fifth mutual savings bank 
joining the Federal Deposit Insurance Corporation during a period of 18 
months. The five mutual banks have aggregate deposits of approximately 
$720,000,000, it is declared. 

Chairman Crowley pointed out that the Philadelphia Savings Fund 
Society was one of the mutual banks which chose to withdraw from the 
Temporary Federal Deposit Insurance Fund which was the forerunner of 
the permanent deposit insurance now being extended to almost 14,000 
banks throughout the country. The decision to withdraw at that time was 
made by the mutual savings banks in view of certain aspects of the per- 
manent insurance as it was tnen to have gone into effect under t*e terms 
of the original bank deposit insurance act. Legislation enacted during 1934, 
however, corrected the features mutual banks had found objectionable but 
not in time to prevent their withdrawal from the insurance. 

In welcoming the Philadelphia Savings Fund Society into the benefits 
of Federal Deposit Insurance, Chairman Crowley stated that its previous 
membership in the Temporary Federal Deposit Insurance Fund did not set 
aside the provision of existing law under which it is necessary for all banks 
applying to the Federal Deposit Insurance Corporation for membership in 
permanent Federal deposit insurance to satisfy the membership conditions 
of adequate sound structure, good management and importance to the 
financial life of the community served. 

——_@——- 


According to cable advices just received from London by 
the New York representative of Barclays Bank Ltd., the 
Board of Directors has declared interim dividends, for the 
first six months of 1940, at the rate of 10% per annum on the 
““A”’ shares, and 14% per annum on the “B” and “C” 
shares. These rates are identical with those paid for many 
years by Barclays Bank Ltd. 


———_ oe - 

The Union National Bank of Pittsburgh, Pittsburgh, Pa., 
has announced the election to its Board of Directors of 
L. F. Rains, President of the A. M. Byers Co., to serve the 
unexpired term of J. Frederie Byers, who recently resigned 
in compliance with the regulations of the Clayton Act. 

—_e——_- 


In its condition statement as of June 29, 1940, the Phila- 
delphia National Bank of Philadelphia, Pa., shows total 
deposits of $605,087,949 and total assets of $656,312,367, 
as compared, respectively, with $576,235,482 and $629,- 
646,950 on March 30, last. In the current report, cash and 
due from banks amounts to $325,222,760 (against $310,- 
256,581 on the earlier date); holdings of United States 
Government securities to $169,783 ,134 (compared with $162,- 
283,134), and loans and discounts to $81,016,634(compared 
with $76,743,266). No change has been made in capital 
account, which stands at $14,000,000, but surplus and net 
profits account has risen to $29,247,146 from $28,862,885 
March 30. 

—~e— 

Total deposits of $128,450,921 and total resources of 
$150,578,450 are reported by the Fidelity-Philadelphia 
Trust Co. of Philadelphia, Pa., in its condition statement 
as of June 29, 1940, contrasting with $130,275,060 and $152,- 
668,261, respectively at the close of business March 26, 
1940. The princinal items comprising resources in the 
current statement are: Cash on hand and in banks, $35,- 
086,009 (against $31,798,680 on the earlier date); State, 
county and municipal securities, $30,450,450 (against 
$32,522,869); and loans, $25,865,551 (contrasting with 
$23,728,270). No change has been made in the bank’s 
capital and surplus, which stand at $6,700,000 and $12,- 
000,000, respectively, but undivided profits are now $1,921,- 
408, down from $2,150,643 three months ago. The trust 
company was organized in 1866. Marshall S. Morgan is 
President. 

—o-——- 

The Central-Penn National Bank of Philadelphia, Phila- 
delphia, Penn-ylvania, in its condition statement as of 
June 29, 1940, shows total resources of $80,964,689 (as 
against $76,279,983 on March 30, last), of which the prin- 
cipal items are: Cash on hand, in Federal Reserve Bank and 
due from banks, $25,425,567 (against $21,326,651); time 
loans and discounts, $24,308,565 (comparing with $24,- 
286,347), and United States Government securities, $9,- 
244,180 (contrasting with $8,807,537). On the liabilities 
side of the statement deposits are shown as $69,141,558 
(comparing with $64,356,954 three months ago). Capital 
and surplus remain unchanged at $3,040,000 and $5,000,000, 
respectively, but undivided profits are now $2,248,840, 
up from $2,223,684 on the earlier date. 

—— @—-—- 


In its statement of condition as of June 29, 1940, the 
Pennsylvania Co. for Insurances on Lives & Granting 
Annuities of Philadelphia, Pa., shows total resources of 
$298 640,490 (comparing with $305,087,826 at the close of 
business March 26, last); the principal items of which are: 
Cash and due from banks, $138,378,264 (against $145,826,- 
118 three months ago); commercial loans and loans upon 
collateral, $81,896,703 (against $82,608,490); and United 
States Government securities, $30,869,504 (comparing with 
$35,061,666). On the debit side of the statement total 
deposits are given as $270,731,385 (contrasting with $278,- 
706,338 on March 26. The bank’s capital and surplus 
remain unchanged at $8,400,000 and $12,000,000, respec- 
tively, but undivided profits have risen to $2,719,702 from 
$2,311,010 on the earlier date. 


—e—- 
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Total deposits of $127,139,027 and total assets of $143,- 
859,558 are shown in the condition statement of the Corn 
Exchange National Bank & Trust Co. of Philadelphia, Pa., 
as of June 29, 1940, comparing with $124,510,728 and $141,- 
149,886, respectively, on March 30, 1940. The principal 
items comprising the resources in the present statement are: 
Cash and due from banks, $48,458,340 (against $42,682,245 
on March 30); United States Government securities, $34,- 
120,008 (against $38,230,677); bills discounted, $17,061,982 
(comparing with $19,015,307); demand loans, $10,898,191 
(compared with $10,502,326); and other securities, $9,- 
362,253 (against $9,119,029). The bank’s capital remains 
unchanged at $4,550,000, but surplus and undivided profits 
account is now $9,177,149, against $9,217,661 three months 
ago. 

—e—- 


The First Federal Savings & Loan Association of South 
Philadelphia, Philadelphia, Pa., announces the election of 
Daniel Mamolen as Treasurer of the association to fill the 
vacancy caused by the recent death of Louis Husik. Mr. 
Mamolen is Vice-President of Max Schermer, Inc., a member 
of the South Philadelphia and Philadelphia Real Estate 
Boards, and is well known in Philadelphia insurance circles. 


——o———— 


The Continental [Illinois National Bank & Trust Co. of 
Chicago, Chicago, IIl., in its condition statement as of June 
29, 1940, reports total resources of $1,543,917,193 (as com- 
pared with $1,422,504,750 on March 26 last), of which the 
chief items are: Cash and due from banks, $660,976,022 
(against $603,133,521 on March 26); United States Govern- 
ment obligations, direct and fully guaranteed, $645,413 ,466 
(compared with $592,784,544), and loans and discounts, 
$156,347 ,094 (against $144,360,947). On the debit side of 
the report, total deposits are given as $1,421,459,289 (up 
from $1,301,971,930 three months ago.) The bank’s capital 
and surplus remain the same at $50,000,000 and $30,000,600, 
respectively, but undivided profits have been increased to 
$20,213,035 from $17,775,605. 


—~e——. 


Resources totaling $1,216,601,174 are shown in the con- 
dition statement of the First National Bank of Chicago, 
Chieago, IIll., as of June 29, 1940, contrasting with $1,098,- 
048,099 on March 26, 1940, of which the principal items 
are: Cash and due from banks, $464,253,471 (against $290,- 
214,717 on the earlier date); United States obligations, di- 
rect and fully guaranteed, $395,484,000 (contrasting with 
$464,798,208); loans and discounts, $264,807,146 (against 
$247 ,713,024), and other bonds and securities, $78,077,479 
(compared with $79,337,619). On the liabilities side of the 
statement, total deposits are given as $1,140,723,524 (con- 
trasting with $1,021,940,290). The bank’s capital and sur- 
plus remain unchanged at $30,000,000 and $35,000,000, 
respectively, but other undivided profits have increased to 
$5,075,902 from $3,136,603. 


——e—- 


The Harris Trust & Savings Bank of Chicago, IIl., in its 
statement of conditions as of June 29, 1940, reveals total 
deposits of $287,967,869 and total resources of $310,873 ,447 
(contrasting with $268,636,905 and $291,716,155, respec- 
tively, on March 26, last). The chief items comprising the 
assets in the later statement are: Cash on hand, in Federal 
Reserve Bank and due from banks and bankers, $116,348,506 
(against $88,838,044 on the earlier date); time loans and 
bills discounted, $54,223,246 (against $51,138,922); United 
States Government securities at par, $52,609,500 (comparing 
with $48,029,500); State and municipal securities, not ex- 
ceeding market value, $43,600,231 (against $42,419,609), 
and other bonds and investments, not exceeding market 
value, $37,290,568 (contrasting with $35,829,095). The 
company’s capital and surplus continue at $6,000,000 and 

,000,000, respectively, but undivided profits are now $3,- 
697 ,056, against $3,556,278 on March 26. 


——— Ge 


eer sarees progress, the Bank of America - 
rus 


National ] Savings Association, San Francisco, 
Calif., California’s Statewide branch bank, again shows 
new high marks in deposits, loans, and capital funds, in its 
mid-year statement of condition as of June 29, 1940. De- 
— total $1,496 ,022,000, an increase of $87,715,000 since 

une 30, 1939. Total resources stand at $1,676,641,000, 
a gain of $126,816,800 in the same period. Loans and dis- 
counts outstanding aggregate $724,574,700, which is $29,- 
472,000 more than a year ago. Capital funds, including 
capital, surplus, undivided profits and reserves, which now 
total $152,206,000, as compared with $118,853,000 reported 
on Dec. 30, 1939, were increased $33,353,000 for the period, 
including $30,000,000 of convertible preferred stock issued 
June 10, 1940, a net increase, exclusive of the new stock 
issue, of $3,353,000. The bank’s announcement continued: 

Earnings for the six months were $13,622,000, from which $1,970,000 
was applied to reserves for depreciation on banking premises and amortiza- 
tion of bond premiums and $3,008,000 reserves applied to reduce carrying 
value of assets. From the balance, $2,860,000 was added to undivided 
profits and $493,000 to other reserves, after the payment of $4,866,000 in 
dividends at the annual rate of $2.40 per share on the common stock and 
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4% on the issue price of the preferred stock and after $425,000 in profit- 
sharing bonus to employees. An unallocated reserve of $6,900,000 was 
set up by a transfer from undivided profits account, and $1,000,000, also 
transferred from undivided profits, was placed in the preferred stock re- 
tirement fund. 


——@-——— 


Deposits and resources at mid-1940 advanced to new 
highs aecording to the June 29 statement of condition of 
the Wells Fargo Bank and Union Trust Co., San Francisco, 
Calif., on the call of the California State Superintendent of 
Banks. Total deposits on that date stood at $290,545,352 
as compared with $273,675,833 on Dee. 31, 1939 and with 
$264 ,650,555 on June 31, 1939. Total resources stood at 
$313 ,455,082, compared with $300,656,385 for the year-end 
statement and $290,267 ,434 at the 1939 mid-year. Holdings 
of United States Government securities on June 29,1940 
amounted to $163,698,481, an increase of $21,807,387 over 
the figure for a year earlier. Loans and discounts on June 29 
stood at $34,623,542 as against $37,934,306 on June 30, 
1939, while loans on real estate totaling $10,307,751 com- 
pared with $11,134,432 a year earlier. The undivided profits 
account, at $2,808,379, was $109,811 above the correspond- 
ing figure of a year ago. 

—e—- 

As of June 29, 1940, the United States National Bank of 
Portland, Oregon, responded to the Comptroller’s call by 
showing deposits of $150,565,209, the highest shown by the 
institution in any Comptroller’s report by a large degree. 
Compared with the statement published for the correspond- 
ing period last year, deposits have risen from $125,800,210, 
or a gain of $24,764,999, an average increase of over $2,- 
000,000 a month. During this period, resources have in- 
creased from $136,676,386 to $161,800,201. 

Mr. E. H. Lawrence, General Manager of the National 
Bank of India Ltd. (head office London) has been appointed 
a director of the institution. 








TREASURY CASH AND CURRENT LIABILITIES 
The cash holdings of the Government as the items stood 
May 31, 1940, are set out in the following. The figures 
are taken entirely from the daily statement of the United 
States Treasury May 31, 1940. 
CURRENT ASSETS AND LIABILITIES 





Assa3s— 

Cae Ge, SER Be icbebocnakbsasdcosncasccecsssonnces $19,208 906,570.29 
Tid tins bndnedanttibbobibonenbdnsebebenetabasdel $19,208 906,570.29 
Ltabilittes— 

Gold certificates—Outstanding (outside of Treasury).......... $2,882,530,189.00 


Gold certificate fund—Board of Governors, Fed. Res. System. 14,168,032,390.77 
Redemption fund—Federal Reserve 11,019,001.14 
Qe aii: ond enducembednaneséasdonesesuoesasesneane 156 ,039 430.93 
Note—Reserve against $346,681,016 of United States notes 
and $1,163,022 of Treasury notes of 1890 outstanding. Treas- 
ury notes of 1890 are also secured by silver dollars in Treasury. 


Exchange stabilisation fund. ........cccccccccccccccccccccce 1,800 ,000 ,000 .00 


$19,017 621,011.84 





Gold in general fund: 
Balance of increment resulting from 


reduc- 
tion in the weight of the gold dollar..... $142,755,647 .26 




















Be GS Ws ecncnccseacbonesscce 48,529,911.19 
191,285,558 .45 
Bs 6b cc cceubdscbcucctbecndaeasdesesandedeccsanconssnad $19,208 906,570.29 
Assas— SILVER 
Sy GE ene bb oo cdeeccedenesocecocconcccesees $1,347 ,214,213.51 
Silver dollars (oz. 385,468 862 6) ....................-...-..- 498 ,383 ,984.00 
Tb ntadnenseesbnaqnasetnaanosneuncasennaneentneotn $1,845,598,197.51 
TAabil ° 
Silver EEE. ccnccnbdmnseeneceditbaatzeschens $1,816,499,521.00 
Treasury notes of 1890 outstanding. .......................-. 1,163 ,022.00 
| ae 27 935,654.51 
WEEecdadocncscoscoecenasmibeoesneneseessnneqncecese $1,845,598,197.51 
Assets— GENERAL FUND 
Bate Bc neneenqncepcesseesenssnequnedecsoncoscacees $191,285,558.45 
Silver—At monetary value (as above)....................-.. 27 935,654.51 
Subsidiary coin (oz. 4,191.485 5) ....................-...-- 5,794,346.60 
Bullion—At recoinage value (oz. 378 862.6)...............- 523,742.96 
At cost value (oz. 1,276,507,879.2).@...................-. 640,794,190.28 
REE BE cctubnadnocosotbbbuanssecetsoonesasoesonscnese 2,844,432.71 
EE EY Se ins 4 eden ndinenaneaatbanbeeedéeneeee 1,485,408 .00 
| ee eae 12,250,135.00 
a eee 570,985.50 
, eae eae 353,706.00 
nelassified—Ccllections, &¢............---..--.-------.--- 17,444,110.86 
Deposits in—Federal Reserve banks....................-.-.. 437,797 ,271.71 
Special depositaries account of sales of Government securities. . 813,247 ,000.00 
National and other bank depositaries: 
To credit of Treasurer United Stetes._...................- 47 ,026,380.58 
To credit of other Government officers................... 32,779,380.75 
Foreign depositaries— 
To credit of other Government officers.................. 135,453.31 
Philippine treasury—To credit of Treasurer United States... 1.255 ,495.64 
Tes coccnsusceedasensasencucesessacssqescecceose $2,233,523 252.86 
Ltabtitttes— 
Treasurer’s checks outstanding................-......-......- $18,939,804 .00 
Deposits of Government officers—Post Office Department...... 3,517 070.57 
Board of trustees, Postal Savings System: 
Se CHE UR, BOGE GIN eccaccctcscncceccscccecesseccs 59,300 ,000 .00 
Other de Tn ecapaaceaccaqesecassocpoocesogeceosesosnce 8,336,290.21 
Postmasters, clerks of courts, disbursing officers, &c......... 60 ,127,540.18 
Uncollected items, ex b Gin caccdecssacsnccéeccseconce 53 631,098.71 
$203 ,851 ,803 .67 


$142,755,647 .26 
583 810,471.42 
1,303 105,330.51 


Balance today—Increment on gold (as above) 
Seigniorage (silver) (see Note 1).......... 
Working belance 


eee eee eee eee ee eee 


2,029 ,671,449.19 


Total. 2. ncccccccccccccccccccccccccceccccccccccccccce $2,233 ,523 252.86 


a The weight of this item of silver bullion is computed on the basis of the average 
cost per ounce at the]close of the month of April, 1940. 

Note 1.—This iteni of seigniorage represents the difference between the cost value 
and the monetary value of silver bullion revalued and held to secure the silver cer- 
tificates issued on account of silver acquired under the Silver Purchase Act of 1934 
and under the President's nm dated Aug. 9, 1934. 

Note 2—The amount to the credit of disbursing officers and certain agencies today 
was $2,159,662,846 76. 
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Statement” for May 31, 1940. 


Since the statement of July 31, 1938, the r 
agencies and corporations financed wholly from 
from Government and partly from private funds. 
plification of calculation of proprietary interest. 
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MONTHLY REPORT ON GOVERNMENTAL CORPORATIONS AND CREDIT AGENCIES AS OF APRIL 30, 1940 


The monthly report of the Treasury Department, showing assets and liabilities as of April 30, 1940, of governmental 
corporations and credit agencies, financed wholly or in part by the United States, was contained in the Department’s ‘‘ Daily 


— has been made u 
overnment funds are 


p somewhat differentl 
not listed separately from those financed only partly 


dl 


from previous reports in that 


In the footnotes to the table below an explanation is given of the sim- 


agencies and corporations, as of April 30, was $3,719,278,664, and that privately owned was $402,921,788. 


SUMMARY OF COMBINED STATEMENT OF ASSETS AND LIABILITIES OF GOVERNMENTAL CORPORATIONS AND CREDIT AGENCIES OF THE 
UNITED STATES, COMPILED FROM LATEST REPORTS RECEIVED BY THE TREASURY*—APRIL 30, 1940 


As now computed, the Federal Government’s proprietary interest in these 





































































































Asset; d 
Investments 
Real 
Preferred Accounts Estate 
Leans Captal Cash e Untted and Other | and Other Other f Totai 
Stock, &c. States Recetoables | Business 
Securtites Property 
s $ 2 $ s $ $s $ 
Reconstruction Finance Corporation... -.- 1,046,870 ,021| 474,474,711) 627,366,685) 48,148,600 423,378,491 448,454) 43,978,323) 1,672,965,285 
Commodity Credit Corporation........- 649,607,552) __...- 1,854,593} =... h33 897,783) 8,017,641 9,088 693, 657 
Export-Import Bank of Washington__---- 45,928,893)  .....- rest h32 900,667 3,116 36,400 79,221,292 
Crop Insurance Corporation...--|  -.-..---| cL. Ss ee MED. 4. seebheitiieas 11,994,854 15,065,883 
Federal Deposit Insurance Corporation - - 90,522,973) $$ -..... 14,864 ,584/ 362,241,033 44,709,778 37,395 345,959 512,721,722 
Tennessee Valley Authority...-...-----}  ..----.-} = ---- ee 8,389,694) -..... ,946 ,559|315,356,594 d 329,719,935 
Public Works Administration........--- St 8=§=«<6—-—~~esneh~ ‘eebheee! assessl i <saancal . hedbanll 2 oe ae. | ceeeeee 89,337,678 
United States Maritime Commission -.---- Dn casei. eitnke «neato 19,016,577| 32,638,908|117,178,332| 232,180,623 
Rural Electrification Administration --.--- fl Le ae See ae eee A - Baar Beers 209 ,806 ,938 
Home Owners’ Loan Corporation... ----.- 2,020,571,884| 1202628 ,210| 196,855,683} 3,600,000 7,888,738| 3,267,867|460,699,710| 2,895,512,092 
Federal Savings & Loan Insurance Corp.-| -..-..--| uu... 348,854) 15,639,791) 105,438,941 sl ae 20,84 123,986,638 
Federal Home Loan banks-----.-.-..-.-.--- 133,810,589,  ...... 70,541,861) 41,598,152) 13,272,423 I 111,110} 260,042,219 
Federa) Housing Administration....----| --------|  -.---- 9,454,457} 24,971,729 17,506,118} 1,060,361| 4,034,175 57,026,840 
Federaj National Mortgage Association..; 159,478,435) $....---|  ------}  --.--- h3,365,019 22,614 825,615 163,790,733 
United States Housing Authority._...--- §107,262,384); ...... 41,567,332} 3,386,559 1,828,400/128,158,342; —-..... 282,203,237 
Farm Credit Administration...........- 265,858,936)  ...... a 8 =§€=>o©!L'edbeesl §  séeoacl.-) ‘ae i 5,784,224 293,625,080 
Federal Farm Mortgage Corporation.-.--| 673,695,640;  __...- 29,021,061; ...... 761,129,840! 45,015,373) -....-. 13,415,337) 1,522,277,251 
Federal Land banks... .............--- 1,886,271,827|; -.....- 269,111,949) 86,401,495 1,661,102|162,750,168| 5,923,532) 95,745,740) 2,307,865,813 
Federal Intermediate Credit banks... ---- Sea « «encea 17,626,834) 74,824,550; -.....| -..... 193,944) #-..... 55,098 311,227,168 
Banks for cooperatives................- 67,454,362);  ...... 13,209,437) 75,643,939 11,409,970} 1,187,641 60,914 118,059} 180,055,587 
Production credit corporations........--| | --------|  ------ 277,387| 19,687,450 101,451,793 531,685 44,439 33,767 122,537,471 
Regional agricultural credit corporations _ - 7,904,278;  ..... oe Be eee oe: 497,466; -....-. 130,701 22,112,638 
War emergency corporations and agencies 
(in liquidation): 
Navy Department (sale of surplus war 
tthe chee heaeeeeh, csetiieeh j§<«eastcl jj ¢eeceel §coccesl jseseesl  ‘ascene GEL 0s nwwdchal ls bncece 4,584,357 
Sec. of Treasury (U.S. RR. Admin.)_-. SG aie” ° dane 59,592 '  Bageete tse Sper a 110,598 
United States Housing Corporation....; -.-...--|  -.---- Sree. «aesiéeel sande | “eae 1,186,448 54,313 7,150 1,825,546 
Pe States Spruce Production Corp-| ----..--} -.---- 67,108 oF ree 3,939 *.. aero 695,895 
er: 
Disaster Loan Corporation..-_.......- 21,264,636 tee see 2 h1,428,240 4,331 68,055 22,766,262 
Electric Home and Farm Authority... 11,826,059 [_t” <éninedl  <daneael.lo. anne ,015 13,656 37,117 12,232,243 
Farm Security Administration. .....-.- Cee 80s sskcueel . akabeel 0 esaencl 0 “6wecen” - Giasksl® “eee” = Sees ieee 294,958,804 
Federal Prison Industries, Inc.-.....-)  —-..-..-. San. eessasl § sashunh *\ Umsawe 578,309} 3,769,943 894,832 8,452,685 
Interior Department (Indian loans) - .. pf ae ers Ree eee ae eee eS eS ye es 2,856,817 
Inland Waterways Corporation... -..- 451,512 Seneee, 625750 8 acaccel 8 8 s_ saan 534,210) 19,813,522 158,024 25,380,575 
ECT ke eesnal semaine Gist. vdsases 295,501 410,247| 38,947,597 ,014 49,244,825 
Puerto Rican Reconstruction Admin-_- re 0 6 BRE. UU, ChE eee eee eee LF 7 ewe ae 8,179,030 
tb 0 UC UD. eae 59,484,618 a. nesseel S600 medeus h1,249,900; =s_ ---.-. 485,790 61,563,009 
Tennessee Valley Associated Cooper- 
0 SP eee eee 255,892 33,825 a econ ' saveew 2,201 esegedl epabecel § éesenll 297,896 
Treasury Department: 
Federal savings and loan associations}; -_....... 8 8 eee Seen Cee re fee ee ees eh 6 eee ee 34,142,100 
Railroad loans (Transp’n Act, 1920). Sn 8 <éebesl j.<«dbensh #séace0d. sadsenl. ‘‘ nedewen i eesene \“lebatGen, ' “Gémead 30,185,928 
Securities received by Bureau of Inter- 
EE OT ES ee a a rr ae os eee Gee Py © 172,151 172,151 
Securities received from the RFC 
under Act of Feb, 24, 1938.....-- on pi. pssentt seeassl.. aaeeds! |) mnessedl,..desneall <enséal 1 Jansen 2,393,963 
Inter-agency items: m 
Due from governmental corporations 
Di ttteetehteniekeenes senecetal j.s@ansel  ¢nnnedl qjq.§scbeces| io6466001. avecedh, _feteeed.., | duane... sesnedhy!, lense 
Due to governmental corporations or 
agencies........... ecctbecescosos| eosesces| jocesces| j#cssses| j-9 cecess| j#ceecsecl jé$cecsecee| © ceserel jcceseei cose el $$ sescee ec 
TUNE hebesecssacabsnerencens 8,142,260 ,970'712,502,511'552,917,385' 760 324,881! 130,634,179'902,262,722'421,336.552|/557,644,709| 756,827,555 12,936.711,464 
Ltabdtitites and Reserves d Breess Proprtetary Interest Distribution of Untted States Interests 
of Assets 
Guaranteed Nat Over Privately Owned by Capttal Interagency 
by Guaranteed by Total TAabiltties d Owned Untted States Stock Surplus Interests 
Untted Statesq| Untted States 
$ $ $ $ i g s $s - 
Reconstruction Finance Corporation... .- 1,098,490,105| ¢123,469,301/1,221,959,406) 451,005,879) -......-. 451,005,879! 500,000,000) ¢282,704,943) b331,699,064 
Commodity Credit Corporation........- 408,131,694) 185,254,963) 593,386,657) 100,000,000; —.......-. 100, ,000; 100,000,000; _- eee) nen enn ee 
Export-Import Bank of Washington....-| -....... 428,814 428,814 ik, Yoke 78,792,478| 75,000,000 eee 
Federal Crop Insurance Corporation.....) ......-.- 7,978,594 7,978,594 Ff 5S fer 7,087,289 16,500,000; = =s_ -. -.-.-- b9,412,711 
Federal Deposit Insurance Corporation..| -....... 223,422,165| 223,422,165) 289,299,557) 139,299,557) 150,000,000) 150,000,000); -......-.{ -....--- 
Tennessee Valley Authority..........--) -.--..-- 14,850,233 14,850,233) 314,869,702) -....... 314,869,702) a265,645,615|) -......-- 49,224,087 
i 7 nn ccesgeeel  codeccesl .seanenes! i babeeenn 89,337,678} .......- 89,337,678} 89,337,678; ......--]  --.------ 
United States Maritime Commission.....); -....... 55,944,626, 55,944,626) 176,235,997) -........ 176,235,997| a177,483,350| -........ b1,247,353 
Rural Electrification Administration.....) -.....--} -cu------]  -------- 209,806,938;  ......-. 209, ,938| @87,028,749) -.....-.-. 122,778,189 
Home Owners’ Loan Piisicwons 2,786,572,915| 72,290,551/2,858,863,466 SOnneel 8 wésceeee 36,648,626} 200,000,000] ©73,352,399 998,975 
Federal Savings & Loan Insurance Corp..| -—....... 1,339,451 1,339,451} 122,647,187) -....-.- 122,647,187| 100,000,000; 22,647,187; -.....-- 
Federal Home Loan banks..........-.-|  -------- 83,002,563) 83,002,563) 177,039,656| 52,298,656) 124,741, Ok ee ens 
Federal Housing Administration... ~~~... 6,704,337 2,383,350 9,087 ,687 AS =o 47,039,153] 247,039,163) ......--| -...---- 
Federal National Mortgage Association..| --....-- 88,821,276} 88,821,276) 74,969,457) -....... 74,969,457 10,000,000 5,044,702} 59,924,755 
United States Housing Authority_....... 114,549,415 4,571,922) 119,121,337; 163,081,900) -....... 163,081,900 1,000,000} 137,066,630} 25,015,270 
Farm Credit Administration..........-..} | ---.---- 192,779,822| 192,779,822) 100,845,258) -....... 100,845,258] 2100,845,258; -......--}  --.----- 
Federal Farm Mortgage Corporation - - . ./|1,285,201,226 38,235,518|1,323,436,744| 198,840,507) -....... ,840, 200,000,000; =—s_ -......- b1,159,493 
Pt i a tntcetineeaenasal cesdnnde ,799,365,941|1,799,365,941| 508,499,872| 207,471,465) 301,028,407) 124,734,635) 1187,409,043) b11,115,271 
Federal Intermediate Credit banks......| --.---..-- ,562,635| 199,562,635) 111,664,533) -......-. ,664, 70,000,000; 50,045,198) b8,380,665 
ALLER, Ea 3,116,941 3,116,941| 176,938,646 3,852,110) 173,086,536) 149,000,000 15,705,871 8,380,665 
Production credit corporations..........| §----...-- 7,520 f 8s f err 122,189,951) 120,000,000 3,190:068| $ccccccce 
Regional agricultural credit corporations..|; $$ -.--...- 2,212,959 2,212,959 Oe, eee ae 19,899,679 5,000,000 14,899,679) ...-.---- 
War emergency corporations and agencies 
no a ane ~ 
Partment e of surplus war 
supplien) i tttwiteiiicehdaten jj sesiwessl  <étssecsst  seaeqene G4063001. . benccacd 4,884,367) 24,004.867| ccccccecl —._ weewcnns 
a. een or. ce BO St = cesecnce]. sancecnel  .. agcenece aa.  ~eabseden 110,598 GLIG SUR 3 —«_ wccctece| 8 —s_s sow oaeue 
United States Housing Corporation....{  «§ --------] 0 ewe e ene] www were Ff 1,825,546 J .438| ©32,270,892| #£......-- 
United States Spruce Production Corp.| «§-_---------| ww nneee-| 0 enon nese GGG 0s ewebaude 695,895 ,000 196,806) 400,000 
her: 
Disaster Loar Corporation...........) §----..-- 74,330 74,330} 22,691,932) ...... - 22,691,932} 24,000,000! ci1,308,068) # -.....-..- 
Electric Home and Farm Authority...)| ---..----. 11,202,247 11,202,247 iy * pees ,029,996 850, 182,843 b2,847 
NO ee ee eee eee eee 294,958,804) ........ 294,958,804) 2294,958,804) -......-| -..--.-- 
Federal Prison Industries, Inc........)  ---..-.- 139,012 139,012 Fae 8,313,673| 4,113,380 4,300,308) «s- -cncecece 
in| cc i00337| iioeaa7| oa'a7a'aas| 222222 ot'srtaas| 12:000,000|  19,374.948) “10-22. 
Inland Waterways Cor Diintiniueal | atheoapnek ,106 327 ,106,327 ° 5 | ° ° , ’ ’ hr ted 
Panama 1Co iieiinbinenst . o-cagenm 1,426,850 1,426,850| 47,817,975) .......- 47,817,975 7,000, 41,844,317} b1,026,342 
Puerto Rican Reconstruction Admin..j| --------| --------| ---«----- ft )=3—)ls eon de 8,179,030 OB.iupeel ss eacctessl | ecenseee 
BO? BOGUENNED GOs sc dccwesccucncces|  Seenseces 1,533,409 1,533,409 GaGa 0s enced 60,029,600 25, ’ 152,470 34,877,130 
Tennessee Valley Associated Coo 
tee et) Pe ED erie ree 297,896]  ......-- 297,896 1,000 206,896] -....... 
Treas Department: 
Federal Ses ee COR OURGUNET. .. aacccecsl «. s oc aceal.- Sedébessn 6.5) \eeastned 34,142,100 94,148,308} «s- cccceccel 0 eons 
Raliroad loans (Transp’n Act, 1920)-|  §s - --------|  « --------| = -- === -- ee ee 30,185,928] 230,185,928} -..------| -------- 
Securities received by Bureau of Inter- 
nal Rev. Seonetemanh Sa aa oe RTE. abendess 172,151 a172,151; -.----- 4 teeeeeee 
Securities received from the RFC 
ee coil Se eee cae 2 ee SSURCOR kc cccucta 2,393,963} 22,393,963) ------- 4 tated 
inter-agency items: m oat 
vern corporations 
| yepemmeahenteans oy PERT SE eee Meee Pees on 085,854,576) ---.---- b85,854,576 
Bins cc eet! IO ROR ECARD ROR ley IRe. See eta 927,297,201} -.---.-- 27,297,201 
TU. enccadéndeatnececéeneon 5,699,649,692/3,114,861,320'8,814,511,012/4,122,200,452) 402,921,788'3,719,278,664|3,257,557,379' 673,721,285! a212,000,000 














For footnotes see top of following column. 
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FOOTNOTES FOR TABLE PRECEDING 
* These reports are revised by the Treasury Department to adjust for certain 
loter agency items and therefore may not agree exactly with statements issued by the 
respective agencies. 
a Non stock (or includes non stock proprietary interests). 
b Excess inter agency assets (deduct). 
¢ Deficit (deduct). 
d Exclusive of inter agency assets and liabilities (except bond investments and 
deposits with Reeonstruction Finance Corporation) . 
e Excludes unexpended balance of appropriated funds. 
f Also includes rea! estate and other property held for sale. 
@ Adjusted for inter agency items and items in transit. 
h Also includes deposits with the RFC and accrued interest thereon. 
i Shares of State building and loan associations, $39,952,410; shares of Federal 
savings and loan associations, $162,675,800. 


j Also excludes contract commitments. As of April 30, 1940 the United States 
Housing Authority had entered into definite contracts calling for maximum advances 
of $659,900,000. Advances have been made in the amount of $98,120,818 as 
of April 30, 1940, against loan contract commitments amounting to $383,329 ,500. 
The Housing Authority has also avreed to disburse $157,696,000 on additional 
loan contract commitments amounting to $276,570,500, now being financed by 
securities issued by local housing authorities. 


1 Includes $1,176,571 due to Federal Land banks from the United States Treasury 
for subscriptions to paid-in surplus. 


m Represents inter agency assete and (fabilities of the Treasury Department 
and of Government ageucies, which agencies are not included in this statement. 

n Represents inter agency hold'ngs of capital stock and paid !n surp'us items 
which are not deducted from the capital stock and paid-in surplus of the corre- 
sponding organizations. 

P Includes cash in trust funds. 

q@ Includes accrued interest. 


Note—Eftective with the statement of July 31, 1938, the proprietary interest 
represented by the capital stock, paid In surplus and non stock interest in govern- 
mental corporations and agencies which were offset by a corresponding item under 
‘*inter ag: ncy proprietary !nterest’ of the Treasury, have been omitted (exce;,t for 
such item-~ a<« ure inctuded in the Inter agency assets and liabilities shown herein) 
for the purpose of simplification In form. 





THE CURB MARKET 


Trading on the New York Curb Exchange was exceedingly 
quiet on Monday the transfers dropping to 76,790 shares 
against approximately 286,000 shares on the last full day. 
As the week advanced some improvement was apparent, 
particularly in the public utility preferred section which 
registered a number of substantial gains. Aircraft issues 
have been quiet, many of the popular stocks being missing 
from the tape at times. Industrial specialties have been 
moderately active and oil issues and aluminum stocks have 
been irregular and without definite trend. Paper and 
cardboard stocks and the shipbuilding shares have been quiet 
with most of the changes in minor fractions. 

Narrow price movements and light trading were the chief 
characteristics of the two-hour session of the curb market on 
Saturday. Industrial specialties were inclined to move to 
higher levels but the public utility issues turned downward 
as profit-taking developed in that group. Aireraft stocks 
were easier as most of the changes were in minor fractions on 
the downside. Aluminum issues were quiet, shipbuilding 
shares were irregular and paper and cardboard stocks moved 
within a narrow range. Among the changes on the side of 
the advance were General Tire & Rubber pref. A, 2% 
points to 10114; New Jersey Zine, 24 points to 24%; Pitts- 
burgh Plate Glass, 2 points to 78; and United Shoe Machin- 
ery, 14 points to 634%. 

Declining prices with setbacks ranging up to 2 or more 
points were apparent during most of the session on Mon- 
day. There were occasional movements against the trend 
but these were largely among the slower moving issues and 
were without special significance. Aluminum Co. of America 
was one of the weak spots as it declined 4 points to 153. 
Silex Co. was one of the strong stocks of the industrial group 
as it climbed upward 3% points to 114%. In the public 
utility section New England Tel. & Tel. moved up 2% 
points to 113, its top for several weeks. Declines were 
registered by Singer Manufacturing Co., 21% points to 106, 
Mountain States Tel. & Tel., 214% points to 125%; and 
Long Island Lighting pref., 2 points to 31. 

Under the leadership of the public utility preferred stocks 
the market moved briskly upward on Tuesday. The gains 
were not particularly noteworthy and were confined to a 
small group of market favorites. The transfers climbed 
up to 105,515 shares against 76,790 on Monday, and the 

ains ranged from 1 to 2 or more points. Pepperell Manu- 
acturing Co. forged ahead 234 points to 6934, and Mead 
Johnson moved up a point to 137. The advances in the 
public util‘ty group included among others American Super- 
power Ist pref., 314 points to 561; Central Power & Light 
pref. (7), 314 points to 1085; Florida Power & Light $7 
pref., 24 points to 103; Jersey Central Power & Light 6% 
ref., 144 points to 99; New York Power & Light $6 pref., 

\% points to 10234; and Consolidated Gas & Electric of 
Baltimore pref. B., 2 points to 117. 

Stocks turned upward on Wednesday, and while advances 
predominated, the changes were small and the transfers 
dipped to approximately 85,000 shares against 106,000 on 
Tuesday. The aluminum stocks attracted consideralbe specu- 
lative attention, Aluminum Co. of America climbing up 2 
points to 155, while Aluminium Ltd. forged ahead 41% points 
to 5914. Shipbuilding issues were active at fractionally 
higher prices and paper and cardboard stocks displayed 
little activity. In the public utility group the preferred 
shares were active at higher prices, the gains ranging up to 
two or more points. Included among these advances were 


Electric Bond & Share 6% pref. 2% points to 68144, New 
York power & Light 7% pref. 1% points to 111%, Rochester 
Gas & Electric pref. D 1% points to 102% and United Gas 
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pref. 2 points to 104%. Industrial specialties moved irregu- 
larly downward and the aireraft issues held within a narrow 
range with several prominent stocks not appearing on the 
tape. There were also some noteworthy declines including 
Continental Gas & Electrie prior pref. 24% points to 87'4, 
Kresge Dept. Stores pref. 8 points to 56, Margay Oil 414 
points to 10, New Jersey Zine 1 point to 53, Tubize Chatillon 
A 1% points to 26 and General Tire & Rubber pref. A 1% 
points to 100. 

The New York Curb Exchange, the New York Stock 
Exchange and the commodity markets were closed on Thurs- 
day in observance of Independence Day. 

Following a brisk opening, the market held fairly firm on 
Friday, and while there were a number of weak spots seat- 
tered through the list, the gains were in excess of the losses 
as the session ended. The transfers were down to approxi- 
mately 53,000 shares against 85,000 on Wednesday. Public 
utility preferred issues continued to move forward and ad- 
vances ranging up to two or more points were registered in 
this group. Aireraft stocks were fractionally higher and a 
number of selected industrial specialties registered modest 
gains, but the advances in the general list were largely in 
minor fractions. As compared with Friday of last week, 
prices were lower, Aluminum Co. of America closing last 
night at 155% against 16014 on Friday a week ago, American 
Cyanamid B at 3134 against 3214, Bell Aireraft at 1334 
against 14144, Electric Bond & Share at 5% against 6%, 
Humble Oil (new) at 521% against 5314, and Sherwin Wil- 
liams at 72 against 75. 

DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE 






































Stocks Bonds (Par Value) 
(Number 
Week Ended of Foretgn | Foreign 
July 5, 1940 Shares) Domestic | Government | Corporate Total 

Saturday 87,275| $406,000) $1,000 $15,000) £422,000 
Pe ere 74,465 702,000) 18,000 36,000) 756,000 
EE sana eens 105,525 659,000) 1,000 14,000 674,000 
Wednesday -_..--.-- 85,085 656 ,000) 6,000 48 ,000) 710,000 
Se 6 won anes | HOLIDAY) | 
PE ob het éunes 53,425 616,000 1 ,000) 21 ,000) 638 ,000 

cS Ka 405,775 $3,039,000 $27,000 $134,000) $3,200,000 

Sale+ at Week Ended July 5 Jan. 1 to July 5 
New York Curd _ 
Exchange 1940 1939 | 1940 | 1939 
Stocks—No. of shares _| 405,775 254,820, 26,987,512 19,729,783 
Bonds | | | 

PES. sstabedses | $3,039,000) $5,877.000 $177,444 ,000) $238 ,400 000 
Foreign government - -__ | 27 ,000) 60,000 1,292,000) 2,615,000 
Foreign corporate _ - _—__! 134,000) 39,000 3,997 ,000 3,108,000 

; ee _| $3,200,000! $5,976,000 £182,733 ,000 $244,123,000 











Course of Bank Clearings 


Bank clearings this week show an increase compared with 
a year ago. Preliminary figures compiled by us, based upon 
telegraphic advices from the chief ecfties of the country, 
indicate that for the week ended today (Saturday, July 6) 
clearings from all cities of the United States for which it is 
possible to obtain weekly clearings will be 0.8% above those 
for the corresponding week last year. Our preliminary 
total stands at $5,516,308,559, against $5,472,459,201 for 
the same week in 1930. At this center there is a loss for 
the week ended Friday of 22.5%. Our comparative summary 
for the week follows: 























Clearings—Returns by Telegraph | Per 

Week Endiny July 6 1940 1939 Cent 
CR a ee eee | $2,533,477,512 | $3,266,938,598 | —22.5 
0 oe nda cininh ih plow kas 232,526,403 206,581,933 | +12.6 
i og ee 321,000,000 279,000,000 +15.1 
NE eS re 173,376,018 152,512,769 +13.7 
SSIS Se ee 71,787,288 68,294,314 +5.1 
I a i ei | 70,000 ,000 63,000,000 | +11.1 
i, nn ocean eee debas ase | 136,917,000 94,268,0 0 +45.2 
Ne 101,212,611 80,294,875 | +15.9 
i FRE N 5 PE ae SE 88 ,643 ,540 61,329,742 +44.5 
RIES SET SR ARIS ES a 82,734,858 67,776,297 | +22.1 
SRT AS ee eae 64,561,149 49,034,944 +31.7 
Eleven cities, five days_.......-..--- | $3,876,236,379 | $4,396,031,472 —11.8 
Other cities, five day®...............-! 617,610,468 647 ,377,668 —4y 
Total ali cities, five days_.....--.--- | $4,493,846,847 | $5,.043,409,140 —10.9 
pO SO eae 1,023,461,712 424,050,961 | +138.5 
Total all cities for week __.._......- | $5,516,308,559 | $5,472,459,201 | +0.8 





Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them today, inasmuch as the week ends today 
(Saturday), and the Saturday figures will not be available 
until noon today. Accordingly, in the above the last day 
of the week in all cases has to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended June 29. 
For that week there was an increase of 15.9%, the aggregate 
of clearings for the whole country having amounted to 
$5,723,981 ,964, against $4,936,626,712 in the same week in 
1939. Outside of this city there was an necrease of 7.3%, 
the bank clearings at this center having recorded a gain of 
24.4%. We group the cities according to the Federal Re- 
serve districts in which they are located, and from this it 
appears that in the New York Reserve District (including 
this city) the totals record an improvement of 23.7%, in 
the Boston Reserve District of 5.4%, and in the Philadelphia 
Reserve District of 10.4%. In the Cleveland Reserve Dis- 











Volume 151 


trict the totals are larger by 18.9%, in the Richmond Re- 
serve District by 10.4%, and in the Atlanta Reserve District 
by 3.3%. The Chieago Reserve District has to its credit 
an increase of 2.5%, the St. Louis Reserve District of 1.6%, 
and the Minneapolis Reserve District of 8.0%. In the Kan- 
sas City Reserve District the totals show a loss of 3.2%, 
but in the Dallas Reserve District the totals show a gain 
of 3.7% and in the San Francisco Reserve District of 11.6%. 























In the following we furnish a summary by Federal 

Reserve districts: 
SUMMARY OF BANK CLEARINGS 
Inc.or 

Week End. June 29, 1940) 1940 1939 Dec. 1938 1937 
Federal Reserve Dists. x $ % $ 3 
lst Boston ....12 cities 260,257,160 246,964,292) +5.4 252, 853,148 300,983,991 
2d New York_.13 3,223,695,276| 2,606,686,157| +23.7| 3,959,736,813| 5,049,667,849 
3d Philadelphialo “* 423,078,317 383,070,377| +-10.4 392,109,177 459,410,897 
4th Cleveland..7 “ 328,552,603 276,362,404) + 18.9 274,445,841 362,514,134 
5th Richmond..6 “ 154,221,916 139,658,871 + 10.4 120,385,904 144,984,125 
6th Atlanta....10 “ 158,952,269 153,826,631} +3.3 138,741,236 150, 135,792 
7th Chicago....18 “ 493,422,788 481,523,816] +2.5 456,504,547 583,657,747 
8th St. Louls._..4 “ 138,485, 733 136,294,069} +1.6 123,819,420 155,101,109 
9th Minneapolis 7 “ 102,295,524 94,676,259] +8.0 91,657,507 109,594,312 
10th Kansas City10 “ 131,502,111 135,891,266) —3.2 127,079,789 165,830,818 
llth Dallas.....6 “ 63,332,298 61,065,709} +-3.7 57,545,127 66, 428,909 
12thSan Fran...10 “ 246,185,949 220,586,961) + 11.6 225,069,092 265,208,946 

eee 113 cities! 5,723,991,964| 4,936,626,712) +15.9] 6,229,947,601} 7,813,519,629 
Outside N. Y. City.._.- 2,619,534,211| 2,440,744,019} +-7.3] 2,389,190, 185) 2,923, 138,800 
Canada........ 32 cities 309,389,943 292,421,654' +5.8 334,634, — 230,838,125 














We also furnish today a summary of the clearings for the 
month of June. For that month there was a decrease 
for the entire body of clearing houses of 4.9%, the 1940 ag- 
gregate of clearings being $24,249,954,403 and the 1939 
aggregate $25,501,376,432. In the New York Reserve Dis- 
trict the totals record a loss of 11.7% and in the Philadelphia 
Reserve District of 2.8% but in the Boston Reserve Dis- 
trict the totals register a gain of 2.1%. In the Cleveland 
Reserve District the totals are larger by 12.1%, in the 
Richmond Reserve District by 9.1% and in the Atlanta Re- 
serve District by 8.9%. In the Chieago Reserve District 
the totals show an improvement of 5.9%, in the St. Louis 
Reserve District of 5.0% and in the Minneapolis Reserve 
District of 2.0%. In the Kansas City Reserve District 
there is a decrease of 0.9%, but in the Dallas Reserve Dis- 
trict there is an increase of 1.5% and in the San Francisco 
Reserve District of 4.29 



































June, June, Inc.or June, June, 
1940 1939 Dec. 1938 1937 
Federal Reserve Dists. $ $ % $ $ 
Ist Boston. _..14 cities} 1,095,637,604) 1,073,241,752! +2.1] 1,003,198,571! 1,145,3e9,507 
2d New York..15 “ 12,841,118,976| 14,542,310,709| —11.7| 16,236,173,470| 16,877,239,529 
3d Philadelphial7 “ 1,771,911,51| 1,823,529,533} —2.8] 1,606,519,223) 1,779,157,251 
4th Cleveland..18 “ 1,434,876,440] 1,280,094,340] +12.1] 1,163,358,677] 1,550,336,590 
6th Richmond.. 9 “ 668,695,952 612,848,242) +9.1 557,706,320 661,468,263 
6th Atlanta....15 “ 745,925,223 624,943,193] +-8.9 607,163,919 667,606,083 
7th Chicago....31 “ 2,227,653,135| 2,104,205,060} +5.9] 1,950,852,059] 2,301,081,800 
Sth St. Louis... 7 “ 641,433,641 611,057,096} +5.0 551,474,516 664,415,857 
9th Minneapolis'6 ‘* 483,195,113 473,743,942} +2.0 425,474,627 496,627,273 
10th Kansas City18 “ 752,384,695 759,367,157| —0.9 717,258,253 844,164,262 
11th Dallas. _._- .. = 513,534,148 605,944,558] +1.5 457,380,395 505,553,188 
12th San Fran...19 “ 1,073,537,963) 1,030,090,846] +4.2 999,631,232! 1,203,496,620 
Wetvcasece 191 cities 24, 249,954,403 "25, 501,376,422 —4,.9| 26,285,691,262! 28,696,536, 223 
Outside N. Y. City....-. 11,915,737,157| 11,444,033,238] -+-4.1/ 10,535,289,421/ 12,420,319,297 
COSRGR.. «6ennae 32 cities’ 1,456,620,103' 1,487,021,088° —2.0' 1,486,260,485' 1,547,820,798 





We append another table showing the clearings by Federal 
Reserve districts for the six months for four years: 
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6 Months 6 Months |Inc.or| 6 Months 6 Months 
1940 1939 Dec, 1938 1937 

Federal Reserve Dists. S $ % x $ 
Ist Boston . ...14 cities| 6,947,467,009| 6,535,319,273] +6.3| 5,921,345,942) 7,339.992,584 
2d NewYork..15 “* 83,203, 164,049] 86,535,603,690| —3.9) 83,016,246,386) 102, 130,232,347 
3d Philadelphial7 “ 10, 983,554,307} 10,062,739,743| -+9.2|] 9,233,302,566/ 10,847,962,806 
4th Cleveland..18 “ 8,332,536,135} 7,3C3,065,430) + 14.8] 6,872,824,176) 8,853,051,846 
5th Richmond..9 “ 3,921,929,603} 3,412,014,6°5] + 14.9] 3,223.722,608| 3,748,539,290 
6th Atlanta....16 “ 4,728,570,652| 4,243,437,186] +11.7| 3,828,535,489) 4,264,460,568 
7th Chicago....31 “ 13,493,627,229] 11,796,334,0€0) +-14.4] 11,114,166,374] 13,819,090,028 
8th St. Louls...7 “ 3,830,677,528| 3,504,078,917| +10.7] 3,308,431,743| 3,832,925,847 
9th Minneapolisi6 ‘* 2,832,166.077| 2,529,167,861) +14.0] 2,407,220,855| 2,670,092,257 
10th Kansas City18 “ 4,577,009,354| 4,300,470,887| -+-6.4] 4,134,753,022) 4,£84,550,133 
11th Dallas_.... 3,265,405,634| 2,971,550,167] +9.9] 2,754,638,571) 2,899,553,°62 
12th San Fran...19 “ 6,641,952,655| 6,095,731,366] +9.0) 5,860,465,793] 7,067,520,892 

le sain ol 191 cities) 152.913,060,232) 149,289, £13, 235) +2 4/341, 679,658, 525] 172,357, 972,450 
Outside N. Y. City... pteccecer Loner + 11.0} 61,424,265,060] 72,602,450,966 
ae 32 cities 9,030,987, 770 8,335,971,424 +6. 9’ 8,118,072,466 9,478,870,734 
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Our usual monthly detailed statement of transactions on 
the New York Stock Exchange is appended. The results 
for June and the six months of 1940 and 1939 follow: 





























Month of June Siz Months 
Description 
1940 1939 1940 1939 
Stock, supe of shares_| 15,574,625) 11,963,790 126,966,815 108,764,085 
onds 
Railroad and miscell____| $81,058,000 $102,189,000) $696,457,000} $662,129,000 
Foreign government_._-| 17,928,000; 17,560,000 122,307 ,000 128,455,000 
U. 8. Government. ----- 3,677,000 6,821,000 25,660,000 46,011,000 
Total bonds. ._.----- £102,663 ,000'$126,570,000' $844,424,000' $836,595,000 





The volume of transactions in share properties on the 
New York Stock Exchange for the six months of the years 
1937 to 1940 is indicated in the ewe: 


| 


























1940 1939 1938 1937 
| No. Shares | No. Shares | No. Shares | No. Shares 
Month of January... ...-.-.- | 15,990,665, 25,182,350) 24,151,931) 58,671,416 
aks 13,470,755, 13,873,323) 14,526,094) 50,248,010 
DERTER 1. cc cccscece 16,270, 368| 24,563,174; 22,995,770) 50,346,280 
First quarter...........- 45,731,788 63,618,847) 61,673,795) 159,265,706 
| 
a | 26,695,690) 20,246,238| 17,119,104) 34,606,839 
|, eee | 38,964, 712| 12,935,210) 14,004,244) 18,549,189 
Gs «= 0 seiudnnss | 15,574,625) __ 11,963,790) 24,368 :040| 16,449,193 
| 
Second quarter -------.-- Lod 81,236, 3,027, 45,145,238) 55,491 988) 69,605,221 
Six months ............-- “126, 966,815! 108, 764, 085' 117,165,183! 228,870,927 





The following compilation covers the clearings by months 
since Jan. 1, 1940 and 1939: 
MONTHLY CLEARINGS 





Clearings, Total All Clearings Outside New York 




















Month 
1940 | 1939 1940 1939 
$ $ % $ $ % 

Jan. . ./26,687,316,998'25,692,147, 968! +3.9 12,620,502,357|11,076,265,314| +13.9 
Feb... .|22. 834,951, 138/21, 840,482, 419) +4.6 11,029,309,130)| 9,617,767,054| +14.7 
Mar... (26, 247,301,104) we. 459,974, dad -—4. aes, 357,976, 167/11, 449,037,566) +7.9 
Ist qu. = ,769,569, 240/74, ,992,605, 154| +1.0) 36, 007,787 1654 32, 143,069,934| + 12.0 
Apr... |26,035,844,628/24,156,251 694| +7.8) 12, 097,915, 060! 10,773,253,307)| +-12.3 
May - -|26,861,893, 522) 24,639,280,005| +9.0/12,708,644, 083/11,159,259,737| +13.9 
June _ -|24, 249,954, 403| 25,501, 376.46 432) — | 11,915,737, eo be 444,083,288) +4.1 











53| 74,296,908, 18.131 31 + 3. 8| |36,722,296, 300) 33, 376,596 33% 





2d qu- iz. 147 ,692,5 








$2. Tons 730,882, 363) 65, 519, 666, 266\ +11 0 





6 mos. 152918. 060,232 149289,513, 285 





The course of bank clearings at leading cities of the country 
for the month of June and since Jan. 1 in each of the last 
four years is shown in the subjoined statement: 

BANK CLEARINGS AT LEADING CITIES IN JUNE 
(000 ,000 ———Month of June——— — Jan. 1 to June 30-——— 








omitted) 1940 1939 1938 1937 1940 1939 1938 1937 
$ $ $ $ $ $ $ s 

Mee WeRavescases 12,334 14,057 15,751 16,276 80,187 83,770 80,251 98,749 
CRGNEDs < ennasece 1,367 1,349 1,278 1,409 8,304 7,358 7,121 8,582 
a 919 911 855 971 5,906 5,586 5,012 6,276 
Philadelphia... --. 1,674 1,729 1,518 1,674 10,431 9,544 8,737 10,280 
1 ees 397 387 348 423 2,345 2,163 2,047 2,414 
Pittsburgh........ 563 490 459 664 3,326 2,817 2,724 3,771 
San Francisco... -.-. 570 577 569 627 3,715 3,465 3,368 3,869 
Baltimore......--. 339 305 278 320 =2,015 1,696 1,595 1,817 
Cincinnati. ....... 264 247 226 281 1,573 1,421 1,369 1,633 
Kansas City....-.- 388 390 368 451 2,367 2,188 2,110 2,588 
Ces 6064600 468 410 363 442 2,659 2,299 2,046 2,491 
Minneapolis. ..... 310 299 264 315 1,827 1,579 1,502 1,702 
New Orleans_-_.-_-.- 160 157 140 151 1,066 976 904 952 
DER sn sscdcece 472 397 350 519 2,864 2,381 2.097 3,046 
Louisville. ....... 156 143 132 157 951 858 790 894 
CPR 6cnncncsa’ 123 125 116 128 770 746 695 784 
Providence....... 51 44 44 50 291 260 250 289 
Milwaukee....... 95 88 83 92 573 503 490 551 
DE iswbeeochece 150 146 126 167 893 793 755 960 
 *_ eee 115 109 103 112 699 619 604 639 
Rds axaheose 125 127 121 137 766 725 683 802 
Indianapolis... .-.. 85 77 73 84 514 464 422 488 
Richmond......-.- 175 166 148 165 1,027 932 883 983 
a 81 74 65 77 540 444 434 483 
Geen ctccesces 172 152 144 181 988 852 813 967 
Salt Lake City... -.-. 67 63 56 71 394 363 332 413 
HartietG.ccccccee 52 48 43 47 314 283 275 327 

Total..........21,672 23,067 24,021 25,991 137,305 135,085 128,309 156,750 
Other cities....... 2,578 2,434 2,266 2,706 15,613 14,205 13,367 15,608 

a 24,250 25,501 26,287 28.697 152,918 149,290 141 676 172,358 
Outside New York.11,916 11,444 10,535 12,420 72,731 65,520 61,424 73,608 


We now add our detailed statement showing the figures 
for each city separately for June and since Jan. 1 for two 











years and for the week ended June 29, for four years: 








CLEARINGS FOR JUNE, SINCE JANUARY 1, 


AND FOR WEEK ENDING JUNE 





Clearings at— 


Month of June 


1940 1939 


$ $ 
First Federal Rese rve District— Boston— } 


Maine—Bangor-.-----. 
, >a 
Mass .—Boston - . ..--- 


Fall River. -_--- auen 


Waterbury 
R. I.—Providence - 
N. H.- —Manchester. - -| 


Total (14 cities). ... “1,08 


2,769,016 2,243,941 
8,242,218 8,757,213 
918,735,846 911,092,413 
2,935,755 2,986,346 
1,721,169 1,450,016 
1,944,034 2,044,410 
3,061,393 2,203,055 
14,162,239, 13,714,223) 
9,239,278 8,072,716 
52,295,116) 47. 
19,010:598 _ 18,324.623| 
7,142,600 7,785,200 
51,116,300, 44,349,200) 
3,262,042) 2,653,728) 


095,¢ 637, 604 “1,07 073,241, 752 


Siz Months Ended June 30 





Inc. or Inc. or 
Dec 1940 1939 | Dec. 
% $ $ > a 
+23.4 14,326,165 12,442,015) +15.1 
—5.9 49,468,856 49,627,418, —0.3 
+0.8 5,905,968,890| 5,586,178,702| +5.7 
—1.7 17,573,610 17,219,090| +2.1 
+ 18.7} 9,781,587) 8,851,974, +10.5 
—4.9 10,300: 121) 11,031,686) —2.1 
+39.0 17,711,306) 16,454,125) +7.6 
+33 86,495,586 79,976,382} +8.2 
+14.5 54,692,279) 47,579,480) +14.9 
+10.0 314,115,051) 283,326,756, +10.9 
+3.7 117,340,975) 106,724,431) +9.9 
—8.3 43.065.100) 41,354,900) +4.1 
+15.3 290,737,000 260,201,400) +11.7) 
+22.9 15,390,483 | 14.350.914,  +7.2 
6,947,467 ,009) 6,635,319,273) +6.3 


+2.1) 


| 





“ Veeck Ended June 29 





1940 1939 
$ $ 
711,005, 521,153 

2,123,905 2,122,684 
221,860,050, 208,446,537 
673,063| 784,723) 

’ 377.604| ” 425,548 
586,058, 661,458) 
3,290,577, 3,212,291 
2,534,530| 1,976,402 
11,448,121, 12,880,649) 
4,078,691, 4,184,292) 
oshinéaal tithe nnee 
11,286,400' 10,490,900 
1,287,066 1,277,655 


260,257,160 246, 984, 202) 


Inc. 


oT 
Dec. 


%e 
+36.4) 
+0.1 
+6.4 
—14.2 
—11.2) 
—11.4) 
+2.4 
+28.2) 
—11.1| 
—2.5 


+7.6) 
+0.7) 


 +5.4| 
| 


1938 


s 


727,279 
1,946,032 
223 353,840 
794,597 
342.631 
597,275 


3,472,213) 


1,822,050 
12,131,803 


4,621,228) 


11,591,000 
1,453,200 


262,853, see 





900,773 
2,359,002 
255,244,212 
729,211 


5,351,952 


12,836,700 
1,057,475 


300 ,983 ,991 
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CLEARINGS (Continued) 
Month of June Siz Months Ended June 30 Week Ended June 29 
Clearings at— | 
Inc. | | Inc. or Inc. 9 

1940 1939 | Dec 1940 1939 1940 1939 | Dec. | 1938 1937 

$ $ $ $ $ $ % $ $ 
Second Federal Resjerve District|—New York— 

N. ¥.—Albany....-..- 73,056,194 41,730,562 292,770,429 255,716,740, +14.5|| 19,019,441) 14,464,026) +31.5| 18,622,192) 16,477,290 
Binghamton_-_....-- 5,216,357 5,351,308 32,568,485 29,671,215) 1,091,923 1,114,171} —2.0 1,384,598, 1,536,519 
SIE 149,688,796, 145,648,983 892,838,473 793,435,342 +12.5) ,200,000| 31,600,000) +14.6 ,800,000' 41,800,000 
SE <i cn aman 2,373,114 2,303,239) 13,592,899 12,976,252| +4.8) 525,156 455,834| +15.2 670,427) 750,182 
Jamestown_____---- 3,632,774 3,537,310 21,748,134 19,201,502) +13.3 797,963 704,280, +13.3 696,004 764,466 
New York....-.--- 12,334,217,246|14,057,293,144 80,187,177,869| 83,769,847,019| —4.3)|3,104,447,753/2,495,882,693| +24.4/3,840,757,416|4,890,379,749 
Rochester... ...---- 35,409,916 ,524,373 219,148,676 203,235,170} +7.8| ,799,353 8,333,443] —6.4 9, 0.556 | 11,594,985 
Syracuse.....------ 20,056 ,252 20,740,824 127,940,652 108,033,052) + 18.4! 4,881,190 4,253,394) +14.8 4,732,526 ,066, 
SS RERORGAL eR 4,533,496 3,743,841 22,954,199 See +200. nuccoans| sebarete eh  <«hiemh \.ohieies 
Westchester County - 16,779,102 18,122,520 103,335,863 100,119,077, +2.2) 3,573,746 4,318,230| —17.2 4,209,702 3,358,632 

Conn.—Stamford - _--- 20,047,671 20,237,734 115,942,952 108,382,735, +7.0) 4,350,351 3,963,207 9.8 4,380,646 4,605,273 

N. J.—Montclair..... 1,982,672 1,870,484 12,035,424 11,322,725, +6.3) 480,057 | 375,732| +27.8 396,285 ,306 
SE aaa doeetety 77,712,412 79,699,999 487,266,694 451,536,872) +7.9 19,390,972) 15,778,729) +22.9| 17,089,418) 26,507,442 
Northern New Jersey 93,324,071| 103,532,893 655,683,124 630,027,311} +4.1|| 21,137,371| 25,442,418] —16.9| 26,787,043} 46,220,544 
Oranges....-.-.+-- 3,088,903 2'973.495 18,160,176 SLANE —2EE  nnccccncl sons ages Neen Bias emineses Spero yo 
Total (15 cities)... .|12,841,118,976|14,542,310,709| 83,203,164,049) 86,535,603,690| —3.9||3,223,695,276 2,606,686,157| +23.7/3,959,736,813/5,049,667,849 

| 
Third Federal Rese rve District—/| Philadelphia | | 

Pa.—Altoona.....-... 1,828,689 1,894,794, —3.5| 11,518,892 11,361,916, +1.4 361,265) 506,706) —28.7 420,319 669,949 
Bethlehem -_ -_...-- y2,342,821 y2,130,705| +10.0 14,028,812 14,104,646, —0.5. 579,175) *565,000| +2.5 540,273 461,660 
ee 2,316,988 1,540,160) +50.4 10,673,912 8,909,905 +19.8 350,688) 395,635, —11.4 348,752 610,819 
Harrisburg .......-- 9,095,560 8,957,270) +1.5 56,247,831 ee est | eens Rees | eos senmenedl 8 6 scunteie 
Lancaster __...--.-- 5,301,327 5,184,453) +2.3 33,511,297 31,849,431| +5.2| 1,264,692} 1,221,514) +3.5 1,173,927 824,542 
Teen... ....----< 2,192,827 1,927,561) +13.8) 12,716,382 nn PO: aascnseul °> é@inkuates cieal dkms! ae 
Norristown ......... 1,685,266 2,245,685 —25.0) 10,005,820 SE = cecdecee! .. coémioesn enasal wake Jgoeeeee 
Philadelphia... _-_-- 1,674,000,000! 1,729,000,000/ —3.2! 10,431,000,000| 9,544,000,000! +9.3|| 407,000,000) 366,000,000) +11.2| 376,000,000) 440,000,000 

RNR RE 5,908,552 6,168,885) —4.2 8,467,833 37,533,559| +2.5 1,392,597, 1,712,629) —18.7 1,896,241 1,972,053 
Scranton........... 10,291,117 10,652,792| —3.4 63,386,331 59,483,501; +6.6) 2,137,576, 2,351,107) —9.1 3,075,125 2,955,624 
Wilkes-Barre....... 4,618,355 3,857,010] +19.7 27,420,091 23,621,963) + 16.1) 1,160,396, 975,406| +19.0 988,588 1,575,679 
ee 5,441,103 5,785,632} —6.0 33,122,537 30,014,844) +10.4/| 1,345,828) 1,308,580 +2.8| 1,643,052 1,814,771 
Pottaville.........- 1,122,476 1,099,344; +2.1 6,801,886 rw eS © || Seaaaraees ae sore ecsl exstakaal . sau 
co cuneen 121 619,446)  +7.5 4,073,428) 3,377,661| +20.6|) = -.-.--_- er are | -enéel khhedesst | seeuenal 
fete .___..... 2,455,834 2,447,522) +0.3 14,382,167) 14,730,840| —2.4)| POL TORE AP | eenal  eticmaacacal . . cecal 

Del.— Wilmington ___- 23,063,282 19,208,214) +20.1 110,636,388 91,603,355, +29.8||  ____ 52 GEASS eee | Gavel epee, | peers 

N. J.—Trenton........ 19,581,200 20,810,060! —5.9 105,560,700 108,439,360) —2.7, 7,486,100} 8,033,800) —6.8; 6,022,900 8,525,800 

i | | | | 

Total (17 cities)....| 1,771,911,518 wears: —2.8} 10,983,554,307| 10,062,739,743 || 423,078,317| 383,070,377, +10.4) 392,109,177} 459,410,897 
| | | | 
Fourth Federal Re serve District|—Cleveland—| | [ 

9,568,528 9,519,573, +0.5 56 ,606 ,931 51,373,499) +10.2| 2,210,520 1,810,644, +22.1 1,576,374 2,198,859 

263,726,645 247,219,657| +6.7| 1,572,684,715| 1,421,379,819)| + 10.6) 61,057,830 50,948,119 +19.8 53,908,850 66 097 038 

468,131,628) 410,077,385, +14.2| 2,658,789,837| 2,298,957,862| +15.7|| 112,197,617) 92,012,373 +21.9| 83,523,932} 108,229,700 

47,121,200 47,781,200} —1.4 277,369,900 264,265,800| +5.0) 9,406,800, 10,987,100, —14.4| 10,843,900] 12,856,100 

3,024,680 2,181,381) +38.7 13,673,463 19,798,415) 47.31) ...<.2<- i \eedecean ‘asi | ieee | eee 

894,276 306, —10.3 5,537,238 ee oniel panei > aaa 

7,694,156 7,112,568 +8.2 45,902,531 41,594,954) +10.4 1,798,587, 1,494,048 +20.4) 1,194,933 1,891,513 

12,816,191 10,349,607, +23.8 70,043,193} 59,210,569| +18.3) 3,062,152) 1,940,226) +57.8) 1,418,232 2,325,042 

6,008,558 5,835,738) +3.0 33,337,309) ee. ee, eT, asl asad ree Be yes 

nap RSE 21,336,258 19,898,682} +7.2 120,987,390} 110,464,084) +9.5|| _....---| 1... «ail Eh ~ oe 

Pa.—Beaver County... 955,614 $05,115) +18.7 6,108,764) 4,717,162) +29.5])| -......- pads ----| ~e-eee-- | -_— wwow cece 
Wraskiin.......-... 395,394 422,498} —6.4 2/355,855 2'112,874| +11.5|| _...-..- Gepr sen alll i: \iaaeen DS eee 
Greensburg .......- 773,094 683,428; +13.1 3,989,970 eee See lee NT MN ei MTHS Bees 
Pittsburgh ......__- 563,440,710) 489,832,773) +15.0| 3,326,146,003| 2,817,435,697| +18.1|| 138,819,097, 117,169,894 +18.5| 121,979,620 168,915.882 
ge 7,347,900 5,872,427) +25.1 43,434,687 38,014,683) +14.3)) __._-._. Seger pe, hls? eee 
On Ge... 5.022... 9,894,873 9,295,283} +6.4 64,642,987) 56,095,647, +15.2/) _______ |” See@aoun eee |) ees oes 

Ky .—Lexington._._.. 5,329,111 5,790,976, —8.0 43,086,718 41,928,055) +2.8]} _..___-- Dn eciubeen pe eeu A. = «apemanaeentle 

W. Va.—Wheeling.__. 6,418,624 6,419,243) —0.0 37,838,644 41,319,311} —8.4)| 9 _._____- Pee cernetee (Bees Tees | calles 
Total (18 cities)....| 1,434,876,440| 1,280,094,340) +12.1) 8,382,536,135| 7,303,065,430) +14.8|| 228,552,603) 276,362,404) +18.9| 274,445,841, 362,514,134 
Fifth Federal Rese|rve District—| Richmond— | 

W. Va.—Huntington_- 2,438,244 1,643,884) +48.3 13,944,100 9,421,746) +48.0) 514,343) 421,764) +22.0) 307 355 476,323 

Va.—Norfolk......... 12,765,000 11,530,000} + 10.7 71,512,000 63,696,000) +12.3 ,999,000, 2,622,000 +14.4| — 2,664,000 3,428,000 
Richmond.........| 174,613,424) 166,493,025) +4.9| 1,026,750,544 931,785,249} +10.2|)| 42,721,585 42,222,967| +1.2) 36,534,137) 42,528,863 

8. C.—Charieston.... 5,562,979 5,214,595] +6.7 33,426,490 31,351,316, +6.6 1,068,489 *1,550,000/ —31.1| 1,337,324 1,659,066 
Columbia... -.---- 404,243 8,055,734| +29.2 58,859,565 53,196,496} +106} __...__- | aa’ | ak side + cae Paes 
Greenville.....--..- 4,209,170 4,521,897) —6.9 29,393,815 29,876,500; —1.6|| _..____- errs 6 Mien Roe rage 2 = Me ee 

Md.—Baltimore...... 338,657,636) 305,365,579 +10.9| 2,014,719,327| 1,696,062,290| +18.8| 81,238,988! 66,163,185) +22.8 53,516,139] 63,758,439 
Frederick..______.- 1,666,002 1,576,677, +5.7 9,849,578 BET WORST nancccscsl . seddneea iit <a See 

D. C.—Washington..-| 118,379,254) 108,446,851} +9.2) 663,474,184 587,647,983} +13.0| 25,679,511) 26,678,955, —3.7| 26,026,949 33,133,434 
Total (9 clities)..._- 668,695,952! 612,848,242) +9.1] 3,921,929,603) 3,412,014,685) +14.9| 154,221,916 139,658,871) +10.4) 120,385,904) 144,984,125 
Sixth Federal Rese/rve District—|Atlanta— 

Tenn.—Knoxville_.... 19,459,131 16,040,893) +21.3 117,764,074 106,509,014) 3,712,863 3,529,819} +5.2 3,690,985 3,803,737 
Nashville.......... 84,655,371 76,669,091| +10.4 502,038,778 459,494,732 19,532,382| 16,474,839} +18.6 18,188,765) 18,948,462 

Ga.—Atlanta......... 58,000,000 232,515,107| +11.0 1,613,100,000| 1,425,715,107 58,300, 55,100,000; +5.8 46,700,000 2,500,000 
Augusta__________- 5,244,063 4,698,576) +11.6 34,604,573 28,885,752) 1,155,778 1,016,834, +13.7, 1,041,692 1,178,783 
Columbus... ._.-..- 4,514,008 3,903,840) +15.6 28,792,122 ek 8 SS rer Broa Ries Be seecres Biers : ox 
Macon.....___...- 3,839,618 4,548,180} —15.6 23,660,877 23,906,807 811,077 792,781; +2.3) 904,627 981,624 

Fla.—Jacksonville .._ - 84,834,654 75,433,825, +12.5 562,958,446 499,181,986 15,972,000' 15,960,000) +0.1| 13,618,000) 16,575,000 
Tampa...........- 5,701,264 5,018,991) +13.6 39,285,166 FE” 8 | ap aeecad pre cares seal ee ee 

Ala.—Birmingham .-_-. 93,221,585 85,313,171} +9.3 578,718,089 518,227,021 21,620,459, 18,833,860) +14.8) 16,096,404) 18,112,655 
DR idan kneooncée 8,548,267 7,730,105) +10.6 53,628,232 44,487,115 1,814,216; 1,656,981, +9.5| 1,442,870 1,885,056 
Montgomery . . .____ 3,611,613 3,528,850) +2.3 24,346,328 SUSUR 498.7) cecccccel 86 «a eemck | ‘andl’ wath © —akeos 4 

Miss.—Hattiesburg - . - 4,827,000 4,224,000} +14.3 29,939,000 28,112,000} +6.5|)| ..-.....| -.-..... sabkd- . nabeddhal |. <auniees 
Jackson............ 7,132,959 6,405,334) +11.4 48,454,590 44,816,702 x x bm | x x 
Meridian... ..-...- 2,219,266 406,405) +57.8 11,612,221 9,381,514) +23.8])  ....... een | gaan - pabbedel eames 
Vicksburg. ........- 607,145 579,773|. +4.7 4,085,117 3,520,256 105,954, 127,710} —17.0) 157,833 183,648 

La.—New Orleans....| 159,509,279 156,927,057) +1.6| 1,065,583,039 976,103,185 35,927,650, 40,333,807, —10.9| 36,900,060] 35,966,827 

= 
Total (16 cities)....| 745,925,223} 684,943,198) +8.9| 4,738,570,652) 4,243,437,186 158,952,289, 153,826,631 +3.3) ran 150,135,792 
Seventh Federal Re|serve District} —Chicago— | 

Mich.—Ann Arbor---. 2,052, 1,689, 5 11,088,433 10,889,349) +1.8) 690,267) 290,987) + 137.2) 281,337) 350,880 

pacman 472,461,460} 396,944,808 .0| 2,864,406,241| 2,380,861,702) +20.3|| 116,997,396, 97,652,378) +19.8| 81,550,701| 136,747,615 

Dttmsoqaretoons 4,829,296 3,774,532 9 26,638,918 25,014,337) +6.5| ates  sstabene er arr ES 
Grand Rapids... ..-. 13,743,156 4,400,190 6 84,637,164 73,087,757, +15.8) 2,960,787 3,002,179) —1.4) 2,506,227, 3,313,942 
PR vcanecesses 1,993,903 1,643,583) +21.3 13,349,683 SEEDON ERM 3 casecccel  «acanece o> Bee  - i ci 

Te barn aaah 8,505,150 6,747,899| +26.0 43,629,658 37,289,443) +17.0) 1,658,622 1,143,070) +45.1 1,598,784) 2,033,460 
Muskegon 2,602 A33 2,287,954) +13.7 16,244,597 SE See 8 86 camehdael |. eonkhece tet tcbeeeh  shetetad 
Bay Clty .......... 2,633,480 2,575,129] +2.3 15,855,957 ee a of 6 lf keee here Gp Sars arr eo 

Ind.—Ft. Wayne 7,732,214 4,471,189) +72.9 45,971,315 25,446,488) +80.7) 1,766,421 1,243,467) +42.1 928,742} 1,165,973 
idspandéécuacons 15,035,430 14,132,094) +6.4 91,787,453 ER Bperesen! Rage errre Sack steel «scenes 
Indianapolis... ..._. 85,288,071 77,478,422| +10.1 514,117,474 463,520,882) +10.9|| 19,913,000) 19,180,000) +3.8) 19,106,199) 22,482,000 
South Bend_____._. 8,531,848 6,924,488] +23.2 52,180,544 38,854,567| +34.3 1,917,862 1,925,296} —0.4 1,176,927 2,079,322 
Terre Haute____.... 24,615,287 22,631,342) +8.8 147,865,183 127,038,458} + 16.4) 6,582,796 6,035,018) +9.1 5,911,609 6,617,314 

Wis.— Madison -_..... 5,916,347 6,396,824) —18.8 36,909,434 33,969,861 +8.7| cia meee LS RO TE RR sea Rs 
Milwaukee ________. 95,006,144 87,742,851| +8.3 572,799,628 503,307,830! +13.8|| 20,339,216) 21,004,451; —3.2| 20,653,075) 23,187,895 

pi Gahdsenae 1,396,689 1,438,417} —2.9 9,110,810 8,243,432) +10.5) dalpbenae caseeienh © \esen mpheundbid sBedouss 
Sheboygan - ._...... *3,150,000 3,050,296) +3.3 18,078,055 Se “PRE | ladaancch | © Kenecose tina  <bensnsel >. enneees 
Watertown____..... 386,593 486,948) —20.6 2,777,570 Se 2 éeesccal dekecwes mat wine Lianne 
Manitowoc. -_....... 1,256,282 1,148,212) +9.4 8,051,122 7,035,974 +14.4| I Oe ee oN eee: Pama Poa 

Iowa—Cedar Rapids. - 5,071,051 5,195,281) —2.4 30,284,779 29,718,286] +1.9) 1,103,484 1,009,865) +9.3 1,142,840 1,359,995 
Des Moines. ___...- 40,365,873 39,488,687) +2.2 254,920,775 236,481,115) +7.8) 8,453,910 9,448,560) —10.5 9,223,217| 9,589,797 
Sioux City __....... 15,305,113 15,230,443) +0.5 95,161,469 89,677,219) +6.1) 3,595,880 3,290,854, +9.3 3,269,345 3,211,762 
eee 917,331 y —8.3 717, Ff BB.’ he ie anent ~eseseaess.  sbueadion 

Til.—Aurora.-___..... 2,504,466 2,076,344, +25.0 12,302'024 i 686s hakecel. . aethgane ai. «ianauesl . teamed 
Bloomington - .-.... 1,961,510 1,903,598] +3.0 9,912,243 9,025,597; +9.8) 318,207 341,611; —6.9 317,831 319,867 
Chieago..........- 1,366,725,596| 1,349,195,839] +1.3| 8,303,667.681| 7,358,122,057 2.9|| 298,862,447) 308,593,766, —3.2| 301,478,123| 362,623,460 
NE. oc ccsansaa 4,411,142 4,173,545} +5.7 ,721,383 24,281,022 0.1) 991,633 * 911,680, +8.8 1,192,732 978,339 
ili aac 19,243,727 16,927,038| +13.7 106,307,375 95,071,203 1.8) 4,382,064 3,968,274, +10.4) 3,409,084 4,437,836 
Rockford... .....- 6,993,824 5,994,687; +16.7 34,427,197 28,978,606 8.8| 1,611,456 1,320,621 +22.0) 1,436,803 1,706,853 
Springfield _ .......- 6,267,405 6,430,614) —2.5 34,880,585 32,656,477 6.8) 1,277,340 1,161,739} +10.0| 1,320,971 1,451,437 
tat 660,174 624,458} +5.7 3.824.579 3,357, _ ores Spores a: EMR Re 9 nt eo 
Total (31 cities)....| 2,227,653,135| 2,104,205,060| +5.9| 13,493,627,229| 11,796,334,080 44) 493,422,788) 481,523,816) +2.5) 456,504,547) 583,657,747 
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Month of June Siz Months Ended June 30 Week Ended June 29 
Clearings at— 
| Inc. or Inc. or 
| 1940 1939 | Dec. 1940 | 1939 1940 1939 Dec. 1938 1937 
$ $ % $ $ % 

Eighth Federal Re|serve District —St. Fate . : : “ * ’ 
MGape Girardesa.....| -4083:084| *°s:ses'as0| 414:0| -"24°300:136| -" go;saa;soa| +‘is.6|| °4°200-000) 84.000,000, 0.6) 70,400,000; 90,400,000 
xyodavlis---| sgSa8dve) s4a.S8tant| 83| ost 31s) sax'e'ieo| +i0s|| a6 fanial aan a ssi) soo] a5 ge a 

y— Peascons ,538, . ,394, +8. ‘ a 858 076,766 10.8 36,736,274 33,980,726 8.1 30,215,069} 38,226,228 
yee nl oidabes seed 79082 354) {24 eae sar ey 21.6 17,142,459 17,260,343 +37 13,569,351 16.782,881 

.— Jacksonville - - ---| ® | § +29. J x | 1,670,282 17.7 x x x x 1 

QUT oiciSeccnen- 2,666,000) 2,609,000; +2.2) 15,275,000) 14,105,000 +e) 507,000 453,000) +11.9 635,000 690,000 

} | 

Total (7 cities)__-_- 641,433,641) 611,057,095} +5.0| 3,880,677,528| 3,504,078,917| +10.7|| 138,485,733) 136,294,069| +1.6| 123,819,420} 155,101.109 

Ninth Federal Rese|rve District—|Minneapolis —| 
Minn.—Duluth- ---_--- 17,852,232) 17,994,093) —0.8 83,468,781 72,949,890| +14.4 3,118,493 3,045,023; +2.4 2,527,413 4,199,969 

Minneapolis-- -- - - -- | $10,408,401) 298,705,657, +3.9| 1,827,095,154| 1,579,468,444) +15.7 68 ,283,260 59,612,871) +14.5| 59,706,455) 73,017,924 

Roechester........... 1,907,156, F , | +365.1 10,622,670 BiTee GET] -. ctsnccenl  «atdstoe sceel canine | .eeeeies 

St. Paul.--.-...--- 115,163,763) 109,360,764) + 5.3) 699,051,399) 618,722,254) +13.0 23,945,166) 25,516,711; —6.2 23,942,856; 25,998,838 

Winona a datinsitres | 1,619,545 3,526,620; +6.1 9,797,254) 9,397,216 +4.3) éuttacmell  atetiioes enwel i edavainaedl | aeadeak 

, Fergus Falis-_---___- 626.878 601,932) +4.1 3,381,334 — _* iS = | Rab aes) Games = ape ~sagh | ddeemeeel «| sae 
N. D.—Fargo........ | 2,173,837) 9,536,964) —77.2) 53,768,170 55,508,387) —3.1 2,173,837 2,213,880; —1.8 1,978,364 2,218,927 

Grand Forks -.___-- 990,000, 1,085,000| —8.8) 6,116,000) eee «6 |. fudectunl: -scousect oneal  epeiedeeh _ anneal 

ae 743,522. 884,794, —16.0 4,720,274) Sten) ) }=§<SCa.. <~neseenel.. eninenin denek ‘viawediaeel « ‘ieee 
8S. D.—Aberdeen - - - __| 3,785,135) 3,426,240) +10.5 20 ,308 ,676 18,219,183) +11.5) 881,135 781,401); +12.8 663,826 703,617 

— Ee 0a 7 po tageet —13.9) wy Re eer ee cams). eetsenneet  “sesabeas 

Eee ,671 839,100, —8.0: 4,639,422 4,325,600 an) goaded. iedimenden cect s«staseen!. . «dain 
Mont.—Billings - - ._ _- | 3,429,605 3,127,553| +9.7| 20,209,121 17'215.119| +17.4) 732,108 622,500) +17.6 664,278 683,779 
pn eee sn’ sen aan Heit geny 3) ag 19,361,059 +5.1) Sie ss lane denn! stuneeant «) cae 
__ Pee | 85,88. 13,823,454) —3.2) 9,352,658 70,921,159) +11.9 3,161,525 2,883,873, +9.6 2,174,315 2,771,258 
BOUINOWE ss an ccwne 31,354 328,015) +1.0) 1,728,348 eo a. ae ee eee casel) 8 6 waoeenaates ‘amueibbnes 
Total (16 cities). --| ee - et +2.0| 2,882,166,077 2,529, 167,861) + 14.0 102,295,524 94,676,259} +8.0! 91,657,507) 109,594,312 
ent eral Reserve strict— Kansas City— | | 
Neb.—Fremont- - - -- -- | 399,055) 418,378; —4.6, 2,627,293 2,511,544! +35 74,379 89,479 —16.9 77,839 106,670 

Hastings_......._-- 554,461) 633,125) —12.4) 3,358,918 3,454,656 —2.8 112,402 151,043) —25.6 157,295 155,123 

Ne wile ceedkuc | 13,259,054) 11,598,119) +14.3 73,609,279 66,798,391) +10.2)| 2,550,762 2,169,856; +17.6 2,613,865 2,968,150 

Omaha ----_- seit 122,983,711 125,370,544 —1.9 770,212,971 745,743,054 +3.3|| 27,448,746 30,228,827; —9.2 28,557,706 32,374,393 
a Om oo City --.-| et aah eS ae “75 ee ane ten! ity oer orer eee ee es) ee ee 

anhattan_-------- 24,427) 24, d 922,365) nt Cll (aétéascnl | ebeeanen accel ctengees|  Sabaeene 

——— Se, eee | . aor - 928,811 =e oes ‘| os'hki co eS Oe oS Eee e, ate eS ae ee ee 

| Eas 9,692,971) 482,456) —7.&) 59,271,917 9,551,090; —0.5) 2,359,242 2,370,113} —0.5 2,279,353 2,378,901 

0 a 12,415,600 13,457,792; —7.7) 78,047,678| 71'295'229| +9.5| 2,863,522 3,641,992) —-21.4 4,204,961 7,533,427 
Mo.—Joplin - .......- 2,347,915 2,206,289) +6.4| 13,898,066 ee BS Een apes cunel . penaoenel .. pune 

Kansas City~---.---- | 388 ,304 ,957 390,089,349! —0.5| 2,367,104,777 2,187,768,733| 8.2) 92,413,852 93,688,452; —1.4 86,169,254) 116,335,166 

OS ea | 12,526,490) 13,409,086, —6.6 78,331,844 76,130,447) 2.9) 2,536,529 2,802,885; —9.5 2,204,091 2,910,077 

ero | 466 ,947; 478,861) —2.5) 3,454,225 OR OBS: F | rere ae ern geal. - @ebemesal. ( «bean 
Okla.—Tulsa__....--- | 36,132,543) 35,332,732; +2.3) 206 ,773 ,907 198,829,554! jcietanet anaes Pr re 
Colo.—Colo. Springs- -| 2,442,008 2,875,568; —15.1 15,012,118 15,290,797) 469,522 139,981) + 235.4 267,358 406 ,060 

ere ao Ri eepre | wey ge 127,070,685) —i 6) 765,906,915) FC he a eer Gare ee ess] «anbitenal | stedilauas 
_ | ae ‘ ,105 2,816,874, +6.7 17,456,033 16,134,417 673,155 608,638) + 10.6 548 ,067 662,851 
Wyo.—Casper_____-_- 1,450,394 1:526,900, —5.0| 8,511,673) ETN SON Scniccscd |. \eccansen oesal' eaduaaee anthidie 

Total (18 cities)__-- 752,384,685 759,367,157, —0.9,| 4,577,009,354 4,300,470,887| 131,502,111 ~ 135,891,266 —3.2 127,079,789) 165,830,818 

Eleventh Federal R eserve Distric t—Dallas— | ' 

a aetna ry re tet 5 at .198 aan Herter bey ety 1,893,217 1,759,299) +7.6 1,346,856 1,400,754 
ee d J ,928,8 : 26,121, | 24,253, wil 060 §.waeeaehnl  _indkeanmes sieck senseacel .seanbuue 

RR 226,285,000| 222,511,739 +1.7| 1,456,885,000| 1,297,438,453) ° 50,717,586 46,854,039 +8.2 43,594,348 47 305,350 

CO 19,739,421 18,494,308) +6.7) 128,126,962 117,373,651) at 8636. aaebdmees - omaha ‘cat «sesteehl .»eathe 

a ee BY ys yyiigeed ~~ 170,547,451 gg hyo re 5,824,301 7,147,622; —18.5 6,878,737 10,295,919 

alveston._......-. 9,031, 9,039,000) Jl ,140, 58,359, | +3. 1,840,000 2,024,000 —9.1 2,134,000 2,995,000 

Houston _____--- onal 197,713,779) 190,072,797 +4.0| 1,243,391,997) 1,124,379,796 | 2... are eee esaul  ~«secesédul  -acbanee 

Port Arthur. ------- 2,025,581 1,946,658 +4.1) 2,094,918 De SSE 8 8§=6«— sdeaceoel = 4 <eeaceua ennel | - «amieneél)> senna 

oe aan oe 4,068,183 +1.3) 0 ee aeel 24,040,277) +10. 922,498 814,580; +13.2 962 ,222 1,132,842 

Gs w connsca | ,028 ,958 | 1,089,630| —5.6 ,718,929 se 5 . * || Sere ae eaéal:> + weneieesl paehemes 
La.—Shreveport _----- | 13,160,921) 13,383,093, —1.7 85,111,116) 83,237,525) +2. 2,134,696 2,466,169) —13.4 2,628,964 3,299,044 

Total (11 cities) _--- 513,584,148) 505,944,558) +1.5) 3,265,405,634| 2,971,550,167| +9. 63,332,298; 61,065,709) +3.7 57,545,127 66,428,909 

Twelfth Federal Re serve District —San Francisco— | } 

Wash .—Bellingham - -- 2,170,501 2,141,953 +1.3 12,945,235) OS RS FS er es aaa andee’ ~ 2 seep de YS —<£? 

ow lala as allthis dial } ety 163.006.670 +e 988,419,792) 851,689,300) + > 40,250,055, 33,125,465) +21. 32,423,847 Ce igrrg 4 

ae 862,346) 974,650 + 47.5, 26,252,265) 22,869,048) +14. 1,027,680 1,068,766, —3. 931,968 1,145,28 
Idaho—Boise._______- 5,439,710) 5,099,484, +6.7| 31,934,257 28,413,164) +12. acadeesl ama ical -—“Sbeeaee. ) aoadeen 
Ore.—Eugene . . .....- 1,412,000 1,195,000' +18.2 7,371,000 Cpe Pee) 8 —sowascuswel | ...caanabns jakek.. setanwal> senmniien 

oo ae | 1551077.600| 128,866,357 +20.3 873,051,295) 756,356,534, +15. 35,810,281 28,389,274) +26.1 27,286,680 32,366,866 
Utah—Ogden _.....-.- 2,806 ,649 2,575,806, +9.0) 16,407,100) 14,967,058 Cott  ‘stceecatal aaeenen esanl _wennecent _ sue 

Salt Lake City ---.-- 66,959,914 63,329,408, +5.7) 394,483,521) 363,241,240| +8. 17,073,402 13,770,085| + 24.0 12,689,865 17,029,584 
Ariz —Phoenix - -...-.- 13,656,591) 13,134,845, +4.0) 91,975,481 TOaeeTe PERT scwccccel | wbaadhkes tioan: «eweeGedel.  ebebenne 
Calif.—Bakersfield - - - _| 7,676,236 7,057,402, +8.8 46,703,314) 46,000,000) F0.7|) ccnsesoe] «= sausbucs snic © aitbietaal  - 4adneuece 

EPR 7,876,184 6,870,932} +14.6 52,662,655) 44,636,130) +18 ee aT aanéth <~pebial’ extiimanke 

pe a af i eee ake 19,079,174; —14.0 100 004,849) 110,469,606 re 3,306,707 3,675,048) —10.0 4,156,186 4,164,959 

} Pilcscesssnéee | 3,218,424) 3,353,000; —4.0 20 684,424. 19,958 ,000 Ce sheeie ain ae ate scenl... sessed) «aseetien 

Ss, a ink aide ware | 12,869,692 15 237'030| —15.5 81,342,645 95,651,246, —-15 3,123,847 3,184,435, —1.9 4,458,494 4,532,858 

ee 3,302,553 3,413,645) —3.3) 20,141,224 i8. %; a) ee” oe snesl ..seedeetesl ..s6enenee 

San Francisco - - - -- - | 570,388,201) 576,838,655) —1.1| 3,714,559,224) 3,465,213,998) +7. 139,629,291} 131,903,190 +5.9| 136,795,000) 158,911,000 

Pt Meissnesccocuc 10,231,173) 10,616,356) —3.6 66,791,800) 66,984,326, -—0. 2,559,491 2,462,344 +3.9 2,780,847 2,975,768 

Santa Barbara .- .- --- | 5,792,479) 6,342,415) —8.7| 37,282,503) 38,842,563) 4 1,204,895 1,161,284 +3.8 1,451,029 1,515,765 

Stockton. .......... 9,919,067) 9,100,164) +9.0) 58,940,071) 53,063,697' +11 2,200,300 1,846,970) +19.1 2,095,176 2,766,134 

—— | —-$— | — — | —_—_—_———_ ——_|| 

Total (19 cities). ___| 1,073,537,968) 1,030,090,846, +4.2| 6,641,952,655) 6,095,731 ,366| +9.0|| 246,185,949 220,586,861) +11.6| 225,069,092! 265,208,946 
Grand total (191 cities) 24,249,954,403 25,501,376 ,432| —4.9 152,918,060,232|149,289,513,285 + 2.4) |5,723,981,964/4,936,626,712) + 15.96,229,947,601|7,813,518,629 

| | | RAS. sean | | 


Outside New York- a 1,915,737,1 57| 11,444,083,288 











+4.1| 72,730,882,363) 65,519,666,26€, + 11.0) 2,619,534,211'2,440,744,019 





+ 7.3)2,389,190,185'2,923,138,880 





CANADIAN CLEARINGS FOR JUNE, SINCE JA ANUARY 1, AND FOR WEEK ENDING JUNE 27 





| 
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Month of June 


| 
| 


Sir Months Ended June 30 





Week Ended June 29 





























Clearings at— —— — 
| inc. or Inc. 
1940 1939 | Dec | 1940 1939 1940 1939 Dec. 1938 1937 
Canada— $ $ % $ $ % $ 3 % $ $ 

SEs ate cosceonne 463 ,026 ,240 507,905,392} -——-8.8| 2,843,722,109| 2,875,500,277; -—1.1 90,488,395 93,443,325} -—3.2| 119,189,440 90,209,214 
eee 406 329,642 478,742,255} —15.1| 2,605,940,625| 2,671,197,795, —2.4 85,920,209 92,155,619, —6.8| 119,251,547 90,737,275 
WE dncncestene | 179,952,655 153,702,968; +17.1| 1,273,879,149 771,925,154| +65.0 37,368,863 34,929,107} +7.0 24,028,388 31,231,897 
Vancouver... .......-| 71,402,657 76,288,561, —6.4 441,573,354 435,404,657; +1.4 18,028,947 16,440,343) +9.7 16,152,037 15,916,151 
Ge necncoccenenne 128,047,459 78,987,358) +62.1 711,428,613 526,387,773) +35.2 29,775,962 15,674,074) +90.0 14,825,174 13,300,890 
ar | 22,544,425 21,701,871; +3.9 124,463 637 114,663,210) +8.5 4,261,239 4,231,816) +0.7 3,660, 3,957,958 
i tdenesaadeawin | 13,378,363 10,692,932); +25.1 78,912,728 61,424,905) +28.5 2,855,293 2,254,320| + 26.7 2,249,786 2,033,388 
Ce | 24,733,859 23,156,786) +6.8 146 362,466 120,718,920} +21.2 5,985,461 4,801,590) +24.7 4,983,164 4,608,127 
Siesanacoedences 21,515,702 19,627,184, +9.6 126,524,933 114,198,431} +10.8 5,469,617 4,127,760) +32.5 4,860,041 4,749,360 
es Gab nc csecsenee 8,639,815 7,783,083) +11.0 57,988,265 44,316,979) +30.8 1,993,0 1,747,996} +14.0 1,639,671 1,477,058 
ee 7,966,650 7,965,286; +0.0 45,195,258 43,478,200; +3.9 1,802, 1,695,069| +6.4 1,666,282 1,410,136 
EER a cecccsccencs | 11,654,732 11,302,120; +3.1 67,340,123 61,399,565) +9.7 2,596,241 ,061, +25.9 2,813,796 1,913,578 
BNEOER. . « ccccesess 17,514,124 16,132,828} +8.6 102,236,994 89,927,384) +13.7 4,042,662 3,396,895) +19.0 3,630,151 4,216,677 
Bibs mee cscosetsas 15,456,469 12,967,540; +19.2 89,440,336 75,802,440) +18.0 3,421,283 ,260,4 +651.4 2,641,080 3,080,135 
Oo ae | ,503,440 1,387,907; +8.3 7,699,265 7,105,426, +8.4 344,623 291,659; +18.2 339,242 54,925 
Lethbridge ..........- | 1,925,123 1,911,491; +0.7 11,731,065 10,749,717; +9.1 460 437 432,936) +6.4 372,322 345,747 
PE cccencchsne 5,977,194 4,768,495) +25.3 33,257,627 28,266,620) +17.7 1,361,280 947,759) +43.6 1,080,481 1,000,727 
) nn 2,298,134 2,365,396| —2.8 13,534,287 13,540,472) —0.0 54,678 ,002;} —9.1 414,119 412,569 
Pa naaccctstact 4,318,908 3,766,749) +14.7 24,220,461 21,359,176} +13.4 991,436 930,092) +6.6 898,499 763,125 

Fort William __.....-- | 3,449,029 2,956,947; +16.6 18,057,848 14,599,726) +23.7 801,489 676,945, +18.4 608, 626, 
New Westminster- ---- | 2,892,414 3,106,402} —6.9 17,198,180 16,070,321 +70 780,449 784,325) —0.5 656,981 630,407 
Medicine Hat - - - ----- 1,001, 943,834) +6.1 5,595,220 5,113,708; +9.4 227,280 204,978; +10.9 182,210 180,726 
Peterborough. ---.-.-.-.-- | 2,713,396 3,050,199} —11.0 14,872,783 14,525,359, +2.4 596 ,000 723,448) —17.6 4 519,726 
Sherbrooke... ....-.--- | 3,573,324 3,170,092; +12.7 20,128,775 16,579,248; +21.4 852,641 697,510) +22.2 647,057 669,603 
atin ccnaneses | 4,978, 4,469,526; +11.4 29,005,215 24,775,524) +17.1 1,130,551 948,315) +19.2 ’ 822,537 
th ee ere emma doa 12,658,391 12,072,052; +4.9 74,037,898 69,810,181; +7.6 2,859,284 ° ,933) +24.6 2,568,331 2,591,709 
Prince Albert. -----.--- 1,436 ,6 1,169,576| +22.8 8,216,939 6,891,988) +19.2 350, 3,994) +32.6 2,994 1,347 
CO 3,892,403 3, ,822| +16.7 20,196,876 17,277,816; +16.9 1,213,483 917,936) +32.2 1,806 883,543 
Sheebccessos 2,583, 2,462,020; +4.9 15,028 ,994 13,397,812) +12.2 ,072 907; +6.8 507,438 387,809 
GN. 2 odccdecces 2,593, 2,479,649| +3.8 16,093,769 14,276,430} +12.7 631,112 ° +20.8 490,686 499,553 
ebenenocmanasiie 2,172,333 2,295,332; —5.4 11,148,695 11,632,835, —4.2 491,196 418,424) +17.4 411,523 *300,000 
GEER « coc ccccoscce *4,550,000 4,355,035, +4.5 25,955,283 23,653,375) +9.7 1,277,774 1,125,187) +13.6 1,128,668 846,162 
Total (32 cities)....! 1,456,680,103! 1,487,021,088' —2.0! 9,080,987,770! 8,335,971,424! +8.9|' 309,389,943' 292,421,654' +5.8 334,634,720! 280,838.125 





























* Estimated. 


x No figures available. 


y Caleulated on basis of weekly figures. 
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Condition of National Banks March 26, 1940—The statement of condition of the National banks under the Comp- 
trollers’ call of March 26, 1940, has just been issued and is summarized below. For purposes of comparison, like details 


for previous calls back to and including March 29, 1939, 





are included. 


The Commercial & Financial Chronicle 


July 6, 1940 


ABSTRACT OF REPORT OF CONDITION OF NATIONAL BANKS IN THE UNITED STATES ON MARCH 29, JUNE 30, OCT, 2, AND 
DEC. 30, 1939, AND MARCH 26, 1940 





Mar. 29, 1939 
(5,218 Banks) 


June 30, 1939 
(5,209 Banks) 


Oct. 2, 1939 
(5,202 Banks) 


Dec. 30, 1939 
(5,193 Banks) 


Mar. 26, 1940 


(5,184 Banks) 

























































































































































































































































































Assets— $ 3 $ $ 
Loans and discounts, including overdrafts__.__._.___.....--.-------- 8,468,480,000| 8,573,703,000) 8,764,196,000} 9,043,632,000| 9,060,292,000 
United States Government securities, direct obligations.--..--------- 6,861,577,000| 6,899,885,000| 6,828,512,000| 7,117,420,000) 7,079,569,000 
Obligations guaranteed by United States Government. .............- 1,712,207 ,000| 1,869,844,000| 1,921,999,000) 1,956,515,000 1,891,697 :000 
Obligations of States and political subdivisions...._......----------- 1,665,911.000| 1,693,684,000| 1,793,798,000) 1,784,899,000| 1,920,115,000 
Other bonds, notes, and Eanes Lo, AM. EEE GI Mr IH, ie F 1,889,166,000 1,864,354,000 1.801 ,936,000 1,7¢ 31,837,000 1,678,163 ,000 
Corporate stocks, including stock of Federal Reserve banks_.....---- 226,435,000 225,119,000) 224,704,000 220,905,000 217,894,000 
e Ry loans and investments eee fejennnnmenorenee 20,823,776,000| 21,126,589,000) 21,335,145,000) 21,855,208,000 21,847,730,000 
as alances with other banks pciuding reserve Dalances, and Cas = 
items in EE LE TE AG SPT 10, O14. 766,000} 11,074,806,000) 12,374,891,000 12,503 613 ,000 12,935 ,818,000 
Bank premises owned, furniture and fixtures _.........------------- 5,093, 000) 609,146,000 607 ,715,000 600,296 ,G00 599,694,000 
Real estate owned other than bank premises_._.------------------- re 952.000) 141,239,000 137,591,000 131,691,000 127,671,000 
Investments and other assets indirectly representing bank premises oe si 
Rhea pte) GRR ip le 2 Ae a RN RIT ¢ 70,388,000 70,417,000 69,218,000 65,551,000 66,950,000 
Customers’ liability on acceptances outstanding. -.-....-.---------- 56, ,000 51,656,000 42,291,000 55,845,000 52,121,000 
——* commissions, rent, and other income earned or accrued but : 
0 gla 0 a AA ANNA AIEEE LANIER 4 65,017,000 60,552,000 65,496,000 58,033 ,000 63,699,000 
Oth scenes ta AS RT EIEN ETE BEE. 54.359,.000 46.173.000 52:329.000 49,020,000}  _—- 42,944,000 
Total assets. -.......-.------------------------------------- 31,844,396,000| 33,180,578,000) 34,684,676,000| 35,319,257,000)_ 35,736,657 ,000 
pemAapitities— 3a . il 
Demand Copenitg of individuals, partnerships, and corporations... -.... ye & 763. 685,000) 13,643,678,000| 14,633,038,000| 14,940,600,000) 15,136,162,000 
Time deposits of individuals, partnerships, and corporations___.....- 7,582,235,000| 7,665,426,000| 7,673,370,000| 7,717,408, *000 7,792,009, 
Deposite of United States Government, including postal savings _._._ 580,995,000] _ 543,258,000} — 531,902,000} _ 589,190,000) | 572,253, 
Deposits of States and political subdivisions...................----- 2,175,390, 000] 2,390:992:000| 2.095.159.000 2,080,992,000| 2,138,403 ,000 
D it Db chekeshabenatddapehbberndes ssbeceouseesenosend 4.777 .667.000| 4,882,437,000| 5,681.162.000 5,899,785,000| 6, 031,089,000 
er deposits (certified and cashiers’ checks, &c.)......---.-.------ "290,279,000 "443,678,000 366,062,000 385,017,060 326,352,000 
EGE oe ee NT TOMS Lae a TE, 28,169,251,000, 29,469,469,000| 30,980,693,000| 31,612,992,000, 31,996,268,000 
Bills payable, rediscounts, and ether liabilities for borrowed money-__ 5,980,000 3,540,000 2,997 ,000 2,882,0 1,794,000 
Mortgages or other liens on bank premises and other real estate_____- 153,000 279,000 140,000 120,000 24,000 
Acceptances executed by or for account of reporting banks and out- as te 
at tag sel ie SAE aN 6 ates epee gloat 61,303,000 57,636,000 51,812,000 64,175,000 58,328,000 
Interest, discount, rent, and other income collected but not earned-__- 32,411,000 35,273,000 37,084,000 37,709,000 40,775,000 
Interest, taxes, and other expenses accrued and unpaid_.........___- 56,704,000 45,978,000 55,557, 41,031,000 54,143 ,000 
er pdaheabibennona cade aiten 157.395 ,000 178,891,000 36,620,000 155,230,000 147,734,000 
I.» sc onsnpcusasenaseoncancasanduccsnsasecsigill 28,483,197,000| 29,791,066,000] 31,264,903,000] 31,914,139,000} 32,299, 166,000 
ital Account— Zi : - 
Capital stock (see memoranda below) -...--...---...-----------..-- 1,565,333,000| 1,562,956,000} 1,559,411,000| 1,532,903,000| 1,524,973,000 
Surplus el i ee Ra as ee a da na nd tink eel 1,159,886,000| 1,170,822,000| 1.181,016,000| 1,216,222,000| 1,225,648,000 
I ta RR ee el SAR RAT eB 444,576,000 449,352,000 467 .404,000 445,403,000 475,013,000 
Sy CE PEN oo dat niimancdecnstinsocesdananednas 191,404,000 206,382,000 211,942,000 210,590,000 211,857,000 
DONS GAPE ROSENNE, co ccoccncccsnccccssceccccsconcasaseosie 3,361,199,000} _3,389,512,000) _3,419,773,000|_3,405,118,000| _3.437,491,000 
Total liabitities and capital account .............-------------- 31,844,396,000) 33,180,578,000 mene 2 9,257,000] 3: 5,736,657 000 
Memoranda— 
Par value of capital stock: 
I in oem eimebe meas a232,150 a228,309 a221,249 194,001,000 185,551,000 
Class B NT a eee al8.453 al8,264 al7,777 17,732,000 15,273,000 
CS. 2 ieiied. ee eel te seenonassanoeuia 1,318, 552. 000} 1,319,430,000} 1,322,897,000' 1,323,694,000} 1,326,593,000 
TOA cccncccaccoscesesasesccocccscccccccocccccccceses 1,569,155,000} 1,566,003,000] 1,561,923,000| _1,535,427,000|__1,527,417,000 
Retirable value of preferred capital stock: xz 
Class A A aie. eee re era, a a263,283 a259,738 a253,989 226.662,000 214,334,000 
Class B preferred om 3 PUdMeenusteGhandesiuddhanedsenncaanad a20,414 a20,255 al9,780 19,755.000 17,343,000 
i intettecusdibebismagbiaondsaneuinrancentaneeniiie 283,697,000! 279,993,000, 273,769,000} _ 246,417,000) __—-231,677,000 
‘es: 
Reserve for dividends paya ble tn common OO co iid ee 6,181, 5,549,000 { 6,037 ,000} | 
Reserves for other un I ik 2s. once ateirel tsp semaine 5,138, 9,687, O00 211,942,000 9, ,000}; 211,857,000 
Retirement account for Ke DG nis nnisiinbinnedinth he Oe 13/283'000 15,935 | 17,228,000) | 
Reserves for contingencies, &C.......ccccccccccccccccccccccccce 166.802.000 175. 211 ‘B00 178,319,000) ) 
PE AS eee se ae) 91,404, 206,382,000 942, 210,590,000 211,857,000 
sone. BR and securities loaned: : = featoee eae = 
nited States Government obligations, direct and guaranteed,| ( 
pledged to secure deposits and other liabilities_......._____- 2,182,942,000} 2,192,832,000} 2,110,911,000} 2,297,683,000| 2,311,063,000 
Other assets pledged to secure deposits and other liabilities, in- 
cluding notes and bills rediscounted and securities sold under 7 579,147,000 605.760.000 615,722,000 
SEs co vu haedsncaabanedeunoccesudmbonene 575,384,000 : d 608,578, 5,760, ’ , 
Assets pledged to qualify for exercise of fiduciary or corporate 8 a ‘ 
powers, and for purposes other than to secure liabilities. ___._ 93 ,676 ,000 93,378,000 94,183,000 93,789,000 94,538,000 
Re ode pnbndbscncandbosocsctoccecacccecésécokess | 14,520,000 998,000 ‘13,177,000 22,794,000 7,290, 
php ReeshensSesenseddbesoncesoesceseucuceccssuss + i i y 2,871,355, p 849, ,020,026, 3,028,613 ,000 
_—- abilities: 3 2,866 522,000 71,355,000 . 826,849,000} 3,020 000 = oe 
secured by assets pursuant to requirements of law| 2,324,290,000) 2,321,687,000}| 2,226,906,000| 2,405,791,000) 2,448,056, 
Borrowings secured 1 By piee y peonaed assets, including rediscounts and 5.476.000 2.915.000 pi 000 1.550.000 
i) iL 6. ~cpudienpabodane chsoeebaoebbes P , A ’ 2,465,000 ’ ’ 00, 
Other liabilities Secured by SEED BE wnadéudnanccosacctunenua 981,000 967, 950,000 975,000 219,000 
WOR scansscsasessa Gudcecedcoccecco nbéuaccenecsmmanee 2,330,747,000} 2,325,569,000) 2,230.321,000) 2,409,139,000 __2,449,825,000 
Details“of demand Gepsaites: 
Deposits of indi duals, Partnerships, and corporations -_-.-_- -----| 12,762,685,000} 13,643,678,000) 14,633,038,000| 14,940,600,000} 15, 136. 13. 000 
ts of United States Government......................_- 524,189,000 491,202,000 486 437 ,000 543,960,000 877,000 
Deposits of States ae potucel Sep EEE 1,830,237,000| 1,936;483/000] 1,778:804,000| 1,737,388,000| 1 B10. 104,000 
Deposits of banks in United States dncluding private banks 
and American branches of foreign banks)_....__....______- 4,402,990,000| 4,516,393,000 ( } 
Deposits of banks in foreign countries (including balances of foreign 5,571,914,000|; 5,433,548,000}> 5,927,019,000 
branches of other American banks but excluding amounts due ) 
“Y t "“\ ° — _ tee getie- eee epgeopyETs sa 269,648,000 255,314,000 356,840,000) ; 
Certifiec and cashiers’ checks (includi [ Gividend checks), letters 
of credit and travelers’ checks sold ,» and amounts due 
to Federal Reserve banks ( t account) pencodsnassunaen 290,279,000 443,678,000 366,062,000 385,017,000 326,352,000 
Total Comané Gepestts Se ee ee ee 5 53, 23,729, . 
L ef Gana 20,080,028,000} 21,286,748,000) 22.838,255,000! 23,397 353,000 _23 729,514,000 
Deposits ta of individuals, partnerships, and corporations: 
Savings d Ws Siabasucosecscccceccceececcccsccuccsece 6,716,423,000| 6,773,.207,000 6,910,203 ,000) } 
Certificates of d EE gm 552,947,000 554, ,000 531,400,000) | 
533. 070,000 27 867,000 7,673,370,000 31,049,000] > 7,792,009,000 
44,710. 000 68,660,000 16,424,000) | 
239, ,000 241,391,000) } 228,232,000) ; 
pecocecoqscscoceccoce ween nnn ween eeene-e------| 7,582,235,000) 7,665,.426,000] 7,673.370,000) 7.717,408,000|) 7,792,009,000 
Postal-savi BO ESSE Res eR Sear 7 ,000 , ,000 .465 ,000 45,230,000 42,376,000 
Deposits of States and tical subdivisions... ...............-. 345,153,000 354,509,000 316,355,000 343 604,000 328,299,000 
Deposits in the United States (including private banks 
and can branches of foreign banks)-_.._..........____ 96,828,000 102,546,000 103 ,939,000) } 
Deposits of banks in foreign countries ae, --- 3 balances of 
of foreign branches of other Ameri ut excluding 109,248 ,000 | 104,070,000 
amounts due to own foreign branches) _..............._____ 8,201,000 8,184,000 5,458,000) ; 
Total time deposits _........... i bbbeewelenedduedii's 8,089,223,000| _8,182,721,000) 8,144,438.000] 8,215,639,000} 8,266,764,000 
Ratio of required reserves to net demand plus time deposits: 
Total, tral an te city banks 21.05% 21.11% 21.27% 21.31% 21.34% 
Total. Reserve city bamks.......-2--22222222 13.38% 13-43% 13-60% 13-64% 13:67 % 
Total, all member National banics : 13.80% 13.96 % 14.26% 14.29% 14.40% 














a Revised. 


b Includes United jStates Treasurer’s time deposits—open accounts. 
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FOREIGN EXCHANGE RATES 
Pursuant to the requirements of Section 522 of the Tariff 
Act of 1930, the Federal Reserve Bank is now certifying 
daily to the Secretary of the Treasury the buying rate for 
cable transfers in the different countries of the world. We 
give below a record for the week just passed: 
FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 


BANK TO TREASURY UNDER TARIFF ACT OF 1930 
JUNE 29, 1940, TO JULY 5, 1940, INCLUSIVE 



























































Noon Buytng Rate for Cable Transfers tn New York 
Country and Monetary Value in Untted States Money 
Untt 
June29) July 1 July2 | July 3 July 4 July 5 
Europe— $ $ $ $ $ 3 
Belgium, belga.....- a a a a a 
Bulgaria, lev._.___. a a a a a 
Czechoslov'la, koruna a a a a a 
Denmark, krone___- a a a a a 
Engl'd, pound sterl'g 
Official......_._- 4.035000 |4.035000 |4.035000 |4.035000 4.035000 
ent pb odase 3.807187 |3.771785 |3.800000 |3.826071 3.793750 
Finland, markka___.| .019766 | .019766 | .019766 | .019766 .119766 
France, franc______. a a a a a 
Germany, reichsmark| .399700*| .399700*, .399700*| .399700* .399700* 
Greece, drachma___.| .006731*| .006764*| .006703*| .006715* .006715* 
Hungary, pengo__._| .175920*| .175920*| .175920*| .175920* .175920* 
Pe ence icdaon .050300*) .050350*| .050300*, .050300* .050300* 
Netherlands, guilder_ a a a a a 
Norway, krone..._- a a a a a 
Poland, zloty_...._- a a a a a 
Portugal, escudo.___.| .037933 | .037833 | .037733 | .037966 .038200 
Rumania, leu____._- b b b b b 
Spain, peseta_..____ .091300*| .091300* -091300*) .091300* .091300* 
Sweden, krona_____- -238275 | .238275 | .238300 [ .238300 -238350 
Switzerland, franec___| .226200 | .226180 | .226300 | .226550 -226530 
Yugoslavia, dinar_..| .022440*| .022440*| .022440*| .022400* .002440* 
Asia— HOLI- 
China— DAY 
Chefoo (yuan) dol’r a a a a ° 
Hankow (yuan) dol a a a a 
Shanghai (yuan) dol; .060262*| .059750*, .060212*| .060387* 06085 975* 
Tientsin (yuan) dol -| a a a a 
Hongkong, dollar.| .236087 | .234762 | .235000 | .237337 235625 
India (British) rupee_ | .800900 | .301250 | .301083 = .301250 .301083 
Japan, yen_......_. | .234287 | .234310 | .234310 , .234310 .234310 
Straits Settlem’ts, dol 471156 | .471156 | .471156 | .471156 A71156 
Australasia— | | 
Australia, pound— | 
Official... ......_|3.228000 3. 228000 |3.228000 3.228000 3.228000 
Free_............./3.032083 3.005416 |3.028333 3.049166 3.012083 
ene. pound _|3.043750 3 .017916 |3.040416 3.061250 3.023750 
rica— | 
South Africa, pound_|3.980000 3.980000 3.980000 (3.980000 3.980000 
North America— 
Canada, dollar— 
ee -909090 | .909090 | .909090 | .909090 .909090 
ee ee .829791 | .830468 | .832265 | .837767 .855833 
Mexico, peso _ .197500*, .197500*| .197500*;| .197625* .198750* 
Newfoundl’d, dollar.| .909090 | .909090 | .909090 | .909090 .909090 
 _ _. repeaate ss -828125 | .828333 | .830312 | .835156 .852500 
South America— 
Argentina, peso___._ -297733*| .297733*| .297733*| .297733* .297733* 
Brazil, milreis— 
. aoe .060575*| OBNST5*) .060575*| .060575* .060575* 
SRS -050260*! .050260*| .050220*| .050220* .050220* 
Chile, peso— 
Se idaseancua. .051680*, .051680*| .051680*| .051640* .051680* 
EES .040000*| .040000*! .040000*} .040000* 040000* 
Colombia, peso.___- .572650*| .572650*, .572650*| .572600* 572600* 
Uruguay, peso— | 
Controlled. _...--| .658300*| .658300*| .658200*| .658300*, .658300* 
Non-controlled_...' .369500* .374500* .366666*' .366250* -368333* 
*Nominal rate. a No rates available. b Temporarily omitted. 





NATIONAL BANKS 
The following information regarding National banks is 
from the office of the Comptroller of the Currency, Treasury 


Department: 
CONSOLIDATION 


Amount 
June 22—The First National Bank of Sayre, Sayre, Pa___..__.-_. $125,000 
The Merchants & Mechanics National Bank of Sayre, Sayre, Pa... - 60,000 


Consolidated July 1 under the provisions of the Act of Nov. 7, 
1918, as amended, under the charter and title of ‘‘The First 
National Bank of Sayre"’ (charter No. 5666), with common 
capital stock of $150,600, divided into 1,500 shares of the per - 
value of $100 each, and a surplus of $150. 000. 

The consolidation becomes effective close of business July 1. 


COMMON CAPITAL STOCK INCREASED 


Amt. of Inc. 
June 22—The Lemont National Bank, Lemont, Ill. From $25,- 
tO ls da bb > Siancancnnxawt Sends hilals bie waitis $10,000 
June 25—The First oe Bank of Enid, Enid, Okla. From 
ee OO MN. oscacuccausbvancesssndbiéébbensannsd 150,000 


June 27—The First & 5 ee lar s National Bank of C Eeepews 


Falls, Chippewa Falls, Wis. From $25,000 to $60,000____-__- 35,000 
June 28—The Lubbock National Bank, Lubbock, ~ omg From 
eee OP Os 6 6vin8cneeeennseecsdeessbeenieeeeaans 100,000 


COMMON CAPITAL STOCK REDUCED 
t. of Reduction 


Am 
June 22—Citizens National Bank in Waxahachie, Waxahachie, 
000 


Z2eams. From $150,000 to $100,000... 2. cnc ccccccwcccccs 50 ,000 
June 26—The First & Lumbermen’s National Bank of Chippewa 
Falls, Chippewa Falls, Wis. From $50,000 to $25,000___.._.- 5,000 
PREFERRED STOCK “A” ISSUED 
Amount 
June 26—The First & Lumbermen’s National Bank of Chippewa 
Falls, Chippewa Falls, Wis. Sold to RFC_._.......-....... $100,000 
VOLUNTARY LIQUIDATION 
June 24—The First National Bank of Red Oak, Iowa______-___- 100,000 
Effective June 11, 1940. Liqauidating agent: Oscar Helgerson, 
Red Oak, Iowa. Absorbed by: Houghton State Bank, Red 
Oak, Iowa. 
June 25—First National Bank in Mott, N. , poate: Common stock, 
preferred stock (RFC) Ses pyaes pele cas 50,000 


500; 
Effective ‘eee 12, 1940. Liquidating + te W. T. Mitchell, 
Mott, N. Dak. Succeeded by: Commercial Bank of Mott, 
Mott. N. Dak. 





AUCTION SALES 
The following securities were sold at auction on Wednesday 
of the current week: 


By Barnes & Lofland, Philadelphia: 


Shares Stocks $ per oe 
25 Corn Exchange National Bank & Trust Co., par $20_____._.....-------. 
ee es on, Pn 18... . eee eaneeehemmnwmhnnnt * 


& Philadelphia National Bank..................<<- iotbeteawssqupesaannl 96 
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By R. L. Day & Co., Boston: 


Shares Stocks $ per Share 
2 yo eg SeIVORE Cent: PII osc win Scstencscssve dbtsesascessciees 106 
onds— Per Cent. 
$1 M00 New University Club of Boston Real Estate Trust 1t mtge. 6s, April, 
See Care GONE... neesacntilbbcodisbesidenbabtacs cheeche 2% flat 
$800 The University Club income dated, Jan., 1936___......._._.--------- 2% lot 


$5,000 Bowdoin Square Garage Inc. 5s, Jan., 1958 reg. with 10 shares com. 
WORE CUE CUP a aii nn cbc d SW ks cn Keck eee ces 7% flat 








Industry is Capable of Meeting National Needs for 
Increased Aircraft Production Says A. H. d’Arcambal 
American industry is fully capable of meeting national 

needs for increased aircraft production capacity with satis- 

factory speed, according to A. H. d’Arecambal, President of 
the American Society of Tool Engineers. Speaking recently 
before 120 members and guests of the Dayton ( Ohio) chapter 
of the A. S. T. E., Mr. d’Areambal said that there was 
greater reason for concern in connection with difficulties in- 

herent in training 50,000 pilots than in building 50,000 

planes. From a manufacturing standpoint, Mr. d’Areambal, 

who is Chief Metallurgist, the Pratt and Whitney Division, 

Hartford, Conn., visualized the major difficulty as being 

the securing of needed tooling and equipment for mass pro- 

duction of aircraft engines. 
a 


REDEMPTION CALLS AND SINKING FUND 
NOTICES 
Below will be found a list of bonds, notes and preferred 
stocks of corporation called for redemption, together with 
sinking fund notices. The date indicates the redemption or 
last date for making tenders, and the page number gives the 





location in which the details were given in the ‘“‘Chronicle”’: 

Company and Issue— Date Page 
Alabama Power Co. Ist mtge. 56.......-...-....-..---- Sept. 1 2406 
Alabama Water Service Co. Ist mtge. 5s_.....--.-----.- July 30 4115 
American Bakeries Co.7% acon oe mee barmaid July 22 3345 
American Colortype Co. RU one <cawehentied Aug. 1 4116 
American Seating Co. 39/5 DRcik> sascdenecededdenne July 31 3345 
A. P. W. Pa Tat: dee Uh ONE cinn db eccnedncedasagaie Aug. 1 2867 
Bates Valve Bag Corp. 15-year debs. --..........-----.- Aug. 1 4118 
Brooklyn-Manhattan Transit Corp., collat. trust bonds..Aug. 2 3966 
* Bush Terminal Co. Ist mtge. bonds PRG OPC July 25 299 
* Chicago & Illinois Midland Ry. Ist mtge. 44%4s-_-_.-----. July 22 2100 
Chicago Union Station 344% bonds-.-............-.-.-- Sept. 1 4122 
Cincinnati Gas & Electric Co. Ist mtge. bonds... --_.-.-.-- Aug. 1 4122 
* Consolidated Gas, Electric Light & Power Co. of Balt.— 

BOG Se WL, cnt o atn.d thi coame hn akkiemien an hebat Aug. 1 2101 
* Crucible Steel Co. of America 44% % debentures___....Aug. 1 2102 
Eastern Gas & Fuel Associates Ist mtge. bonds_._----.-- July 20 4125 
Electric Auto-Lite Co. 4% debentures_--........-----.-- Aug. 1 4125 
General Motors Acceptance Corp. 34% debentures-.- __- Aug. 6 3661 
Great Consolidated Electric Power Co., Ltd., 7% bonds..Aug. 1 4127 
* lowa Power & Light Co. Ist mtge. bonds ._____- ae 71107 
Jersey Central Power & Light Co. 5% gold bonds__--- ~~: Aug. 1 4128 

S06 BD D cchwedsanaidee au cehwewnccss ovine July 29 4128 
Kansas City Gas Co. lst mtge. bonds_.........---.---- Aug. 1 3663 
*Kirby Lumber Co. Ist mtge. bonds ee FF 2107 
New Orleans Public Corvice Inc. 4% ‘% ‘gold bonds____..- Aug. 1 4133 
CONE Aas F Oe NE Rn ncncneneens cotetenteonetinl Aug. 1 3060 
Pennsylvania State Wess Co. 44%% bonds, 1966.-..-..--- July 19 3983 
Peoples Light & Power Co. collateral lien SR, cnn ace <il Aug. 1 3984 
Philadelph a Electric Power Co. lst mtge. 54s-_-.------- Aug. 1 4136 
* Lebanon Valley Gas Co. Ist mtge. 5s___-......------ Sept. 1 2107 
* Riordon Pulp & Pa er yg, & 'eeeeerS Dec. 31 2113 
* Rochester Gas & Electric Corp. 4% bonds._......---- Sept. 1 2113 
* Safe Harbor Water Power Corp. Ist mtge. bonds ------ Aug. 2 7114 
St. Joseph Ry. Light Heat & Power Co. Ist mtge. bonds..Aug. 1 4138 

* Shell Union Oil Co. 544% preferred stock... ..-..---- July 12 2114 

*A_E. Staley Mfg. Co. Ist mtge. bonds......-------- Aug. 1 z114 

[it DS, vncénnao sd eset atedenenes eabee Aug. 5 2114 
Sierra Pacific Power Co. Ist mtge. bonds._........--.--- July 19 4140 
Southern Ice Co., Inc., Ist mtge. bonds_............--- Aug. 1 3989 
Union Pacific RR. Co. 1st mtge. bonds.--- -.--------- Sept. 1 3376 
* United Printers & Publishers, Inc. 6% gold debs - - - -- - Aug. 1 2116 
United States Steel Corp 10-year 3%% debs_...------- July 15 3221 
Wisconsin Power & Light Co. 4% debentures__..- ..---- July 12 3993 
Wisconsin Public Service Corp. 4% bonds..-.-....------ Aug. 1 4148 

* Announcements this week. 2Z V. 151. 

DIVIDENDS 
Dividends are grouped in two separate tables. In the 


first we bring together all the dividends announced the 
current week. Then we follow with a second table in which 
we show the dividends previously announced, but which 
have not yet been paid. Further details and record of past 
dividend payments in many cases are given under the com- 
pany name in our “General Corporation and Investment 
News Department” in the week when declared. 
The dividends announced this week are: 





| Per | 




















When | Holders 
Name of Company | Share | Payablejof Record 
Addressograph Multigraph - - -- ~~ nitineenitittal 25e |Aug. 10\July 25 
Alaska Juneau Gold 3 wins (quar. higded tw 15c |Aug. IjJuly 8 
Alberene Stone Corp. a A ELT Se 5e |July 23\Juwy 10 
ees NY OS eee 50c |July 31\Jury 15 
American Cities Power & Light $3 class A (quar.) 75c |Aug. ljJuly 11 
1-32 sh. of cl. B stk. or cash at holders option) 

American Machine & Foundry Co__.-_-.--..--- 20c |Aug. IlJuly 15 
American Reserve Insurance. _--..--..-.----- 25c |Aug. 1'July 15 
American Stores Co__....._--- RE PARI | 25¢e |July 27\July 13 
Se Ee ie cnn anamanae nek | 25ce Aug: ljJuly 18 
American Zinc, Lead & Smelting, prior pref-.--| $1% . ljJuly 19 
Atlas Powder Co., pref. (quar.)..--.-....----- $1% a= l\July 19 
Beatty Bros., Ltd., lst wet, a iia Aaa | $1% |Aug. I)July 15 
Birtman E.ectric Co. (quar.)-.....----------- | 25¢ |Aug. I)/Jwy 15 

 " f  ” \} by = i pene nt EE $1% j|Aug. 1 Jumy 15 
Boston Metal Investors, Inc____..----.---- | 25e |July 25\July 18 
Brown-Forman Distillery, 6. % preferred... ---- | ~50c |July 16)July 10 
Bullock's, Inc., pref. (quar.)_..........------ $1\% |Aug. ijJuly 11 
pe eM eee $2.166 Aug. IljJuly 15 

Rep. div. of $1 4, due Nov. 1, 1935 and int. 
to Aug. 1, 1 : 

Calgary Power Co. a ON ae |. $14 Aug. ijJuly 15 
Canadian Bronze Co., Ltd. (quar.)------.---- t37%ec |Aug. lijJuly 19 

i ~ § ~~“) rae ee | t$1% |Aug. IjJuly 19 
Central Hudson Gas oe te ager. ae -| six kar ik 7 Fa 

we o ore uar. ). ot 4 « 

Central Kansas Power 7% t (q 31% (July tiene 39 


OF. DUGEIIIGE (QUA 2) inc cwcccccceussses-- wl 
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Per When Holders Per When | Holders 
Name of Company | Share | Payable of Record Name of Company Share | Payablejof Record 
Central Ag Lo Co. sa ).7% pref.(qu. y 3 #6 % |Aug. H July 15 American Investment Co. (Ill.) Stock div. of 2 
6% cum. ie. 1% wiih tits davuce am sksee a Aug l1\July 15 shs. of com. $1 par, for each no-par common 
Cent itibbon a Mills % Seat: I a5 cnede | $1 ‘ Sept. 2/Aug. 20 RP Rg RAMEE, HEE Gi RESET IN PPE July 26)/July 
Cerro de Figece Oo BN eS eee $1 |Aug. 1|July 16 | 5 RPE YS Cite! aalip eae ia ean 20c |Aug. IljJuly 15* 
Clark (D. Co. “op aaa ee ea eae | 20ce |Aug. 1\July 22 erican Light & Traction (quar.)-......-_-- 30c |Aug. ljJuly 15 
Coca-Cola Bottling (St. Louis), (quar.)-_-----) are July 20\July 10 =) eee rere 37sec j|Aug. l1jJuly 
A teen seeing eee July 20\July 10 | American Meter Co., Inc._-.---------------- 75c |Sept. 14/Aug. 29 
Connecticut River Power Co. 7% pref. (quar.) -_| si Sept. 3)Aug. 15 Ameren — Co. (bi-monthly)------------- 25ce |July 15jJuly 4 
Consolidated Royalty Oil (quar.)_.__..____---| July 25\July 15 oo. 7% pref. (quar.)... $136 Sept. 16/Sept. 5 
— = 5 | enpeeeeepprggaa 136 \July 15\June 29 7% eens on sag a ec i ll a ev tine 1% |Dec. 16)Dec. 5 
Cornell-Dubilier Electric -_.....--.......----- | $5¢ |July 10\July 1 American Radiator & & Standard Sanitary— 
Corn Exchange Bank Trust (quar.)_.______--- | 75e |Aug. ljJuly 19 | | Preferred (quar.)...-.-..----.------------ $1% |Sept. 1)Aug. 27 
County Trust Co. oe Paina) veneer. Dataaien | ee Se algae Americes Smelting 2) EDs cenedicminccsos 50c |Aug. 31/Aug. 2 
Crown Zellerbach, $5 pret TE ial ack nc | $1% |Sept. 1\/Aug. 13 fam LLL LT PY EE $1% |July 3ijJuly 5 
Cumberland County ‘ow & = wt pfd. (quar. )| $1 Aug. l1\July 20 PR... T sphone & Telegraph ( =. oe seth abnase te $2% |July 15'June 17 
pe4 eal EI $1% |Aug. l1\July 20 American Thermos Bottle, class A (quar.)_---_- 25c |Aug. 1 July 20 
ecca Records, cc it Rad ad 1 os wae 15c |Aug. 28 Aug. 14 iS a i ne ch Serindaee wine 50c |Aug. l1jJuly 20 
bee Michigan Stove, 5% pref..._....-----| $1 July 25\July 15 Anaconda Wire & Cable Co........---.-.--.-- 25c |July 12\July 

Equivalent of two quarterly divs. | Arkansas-Missouri Power Corp-.--_.----.----- z0c |July 15\June 29 
—— Ltd., Amer. dep. rec. (final) _.._.---- 8%% |Aug. 7July 5 Atchison Topeka & Santa Fe Ry., 5% pref_-_-_-_-. $244 Aug. 1|June 27 

Mint Soba deeb tnbttnakasonnacel 14% |Aug. 7 Jul 5 Atlantic Refining Co., preferred (quar.)....---- 1 |Aug. ijJuly 5 
Dubilier a i eae tha an nia et in ee lle |July 17\July 9 SS We ec cannncoceeeenseacoune 40c |July 31'July 15 
i 6 dts  chctarcsanneenecks 10c \July 15\July 5 B Paper Mills, ine. 6% preferred (quar.) - 75c |Aug. I1{|July 20 
a Pipe | Line Co. le ee ee ae ag alk ad 50c |Aug. 1\July 15 Baldwin Co., 6% pref. (quar.)_...-.---------- $1% |July 15\June 29 

ty he) PEL ae 25c |July 15\June 30 ne nwesecseus 12\%e |July 20\/July 15 
Gurfie d Building Coe a ee a 50c |Aug. Il\July 15 Bangor += ro-Electric Corp. =. A a a 3 Aug. l/July 
General Finance DE WE Mi acudnedosuuwe 5e |July 22\July 11 Bathurst Power & Paper Co., Ltd A__-------- 2 Aug. l1/July 17 
ie cane inedonemiominn se sa 20c |July 31\July 15 Bayuk Cigars, Inc., 7% 1st preferred (quar.)_--| $1% |July 15'June 30 
TM 6 a ca zeewiaenace= | 25¢ |July 20\July 5 Beil Telephone of Canada (quar.)_...-------- $2 jJuly 15'June 22 
Gordon Oil (Ohio), ciass B (quar.)___...------ 20c |July 15\July 1 Bell Telep. of Penna. 6 64% pref. (quar.)------ $1% |July 15 June 20 
Halle Bros Co., pref. (quar.)....------------ 60c |July 15\July 8 Berland Shoe Stores (quar.)_...-..---------- 12\%c |Aug. 1'July 20 
Hawaiian Sugar Co. (quar.)____-- SE. ASE GE l5e |July 15\July 5 ala aR $1%4 |Aug. 1'July 20 
Hayes Industries (quar.)_.-........---------- | 12%e |July 25\July 15 EE LE STE 18 %c |July 25 July 15 

a needa eae 7i4e |July 25 July 15 | Bon Ami Co. class A (quar.)-~---------------- $1 |Suly 31'July 15 
Homestake Mining Co. (monthly)__---------- 37 %e |July 25\July 19 I sini 62%ec |July 3ljJuly 15 
Hydro-Electric Securities pref. B (s.-a.)__._--- | 20c |Aug. July 15 Bonomo Pu listers | RCE Sane ee ie: 34¢ Oct. 1jJune 25 
Incorporated Investors. -_........___-.._-.-- | 15¢ |July 30\July 3 Boston Edison Co ct O06 icnped ames nat 2 |Aug. 1jJuly 10 
International myense Powders (quar.).....---- | B7%e |July 15\July 5 Brajorne DeIes, BAG, CURE.) cccntsccicecceces 20c jJuly 15 June 29 

ee in wemwn eal 37 4c / FB ie a eon erete Seeger 10c |July 15 June 29 
International C gar Machinery Co-_-_._-...--.--- | §0c |Aug. 1jJuly 15 Brantford Cordage Co.. 1st pref. (quar.)----- -- 32%e |July 15 June 20 
International Match Corp. -.-.......-.-..-.--- | @ o / , es Brewer (C.) & Co., Ltd. yi oF, EES 50c |July 25 July 30 
Investors Telephone Co. ........-.....--..-- June 29\June 26 Bridgeport Hydraulic ¢ * eRe 40c |July 15 June 29 
Iowa Electric Light & Power Co. 7% pref. A_ ~ 22487 we July 20\June 29 British Columbia Elec. Ry. we. oe Dr pee-6.-2) 12%% |July 15July 3 

ET hon dc ckbbaes wadocd casas» 181 \Yye |July 20\June 29 British Columbia Power, c (quar a July 15 June 29 

pb icaknw sc nkenoaee sa July 20\ June 29 British Columbia Telep. oo. 8% 3 = a (quar.)| 7$1% |Aug. 1 July 17 
Kennedy's, Inc., preferred (quar.)__..._____-- 31 sc July 15\June 30 Brooklyn Borough Gas Co. (quar.)....------- 75c |July 10 June 24 
parmcne Custodian Fund B-1 ES Se July 15\June 30 I COE nn, eke adeeesune 25c |Sept. 3 Aug. 1 
Leath & Co., preferred (quar.)_______-_.----- | s2kge Oct. 1/Sept. 14 Ducaye Steel Casting, 6% pref. (quar.)__----- $1% j|Aug. 1 July 18 
Lee Rubber & Tire Corp.._..___.__----_-__-- Aug. ljJuly 15 NE Oe as neared dechededseeue 20c |July 15 July _5 
Manning, Maxwell & Moore, Inc__-__-_-_-_- ...--| 12%c |July 3\July 1 Buffalo Niagara & Eastern Power Ist pref.(quar.) $1% |A 1 July 15 

Extra____- don depenancouesl ERE E- eee a gi Power, 7% preferred __ -- --- $1% |July 15 June 29 
Massachusetts Power & Lt. Assoc., $2 pf. (qu.)|  50c \July 15|July 6 En « scbbseidbestierdcenasaeeus $134 |July 15 June 29 
NG ic utcnncacdseodecan cue Aug. Il|July 19 6% preferred (series 1927)_.-........-.---- $14 |July 15 June 29 

. tt | aoe oS ET $1% |Aug. I1)July 19 California Packing Corp. (quar.).....-.------ 25e |Aug. 15 July 31 
Monroe Loan Society, class A________..__---- 5e |July 15\July 5 I eine 62%c |Aug. 15 July 31 
Muskegon Motor Specialty, class A (quar.)__—- 50c |Aug. 31/Aug. 15 California Western States Life Insurance (s.-a.) KOe |Sept. 15 Aug. 31 
National City Bank of N. Y. (quar.)._..._._-. 50c |Aug. IjJuly 13 Calumet & Hecla Consolidated Copper Co----- 25c |July 16 July .6 
Neisner Bros., 4 2 referred (quar.)______-_- $/1.18% |Aug. IljJuly 15 Cambria tron semi-annual_. - eae ¥ $1 |Oct. 1 t.14 
New York Trap Roc , preferred (quar.)._____- $1% |July 1jJune 20 Canada Northern Power ee rk REPRE t2hce |July 25 June 29 
North Boston Lighting Properties (quar.)___-- 75e |July 15\July 6 7% cumul. preferred (quar.)_........------ tl 34 72 July 15 June 29 

_.. _. t -~ SSP SRSs ee eteeepeiEEE 75¢ |\July 15\July 6 Canada Southern Railway (s. = PREPS t$i Aug. 1 June 29 
North Carolina Railroad gtd. (semi-ann.)-_ ~~~ $3% |Aug. Il1jJuly 20 Canada Wire & Cable, class A (quar.)_.-.-.--- $1 |Sept.15 Aug. 31 
arnere Illinois Finance Corp. ___._.__.------ 25c |Aug. I|July 15 ee on eid ome $1 |Dec. 15 Nov. 30 

Preferred (quar.).............- 37%c |Aug. lI]July 15 Canadian Converters... .............-...-... t50c |Aug. 15 July 31 

Ohio Public Service, 7% pref. (monthly). ____ 58 1-3c |Aug. IljJuly 15 Canadian Fairbanks-Morse Co. pref. one. )...| t$1% |July 15 June 29 
6% preferred (monthly) .............------ 50¢c |Aug. 1\July 15 Canadian General Investments, reg. (quar.)---.|12%e |July 15 June 29 
5% preferred (monthly)___......-_..-_---- 412-3c |Aug. l1\July 15 Canadian oor Ltd., class A and B leas, )} $1 July 31)June 29 
554% preferred (quar.).................... $1% |Aug. l/July 15 .. . Pp eer ae Pee $1% July 15\June 29 

Outboard Marine & Mfg. Co________________- 60c |Aug. 9\July 25 Canadian Light 4 & ‘Power (somnl-oaan Re oe ok are 50c |July 15/June 26 

Payne Furnace & Supply, Inc., conv. pref. A& B| +15c |July 15\July 8 Canadian Wallpaper Mfrs. A & B (final)______- t$1 |July 12\July 2 

Pennsylvania Salt Manufacturing... _________ $1% \Sept. 14|Aug. 31 Carolina Clinchfield & Ohio Ry (quar.)_...---- $1\% |July 20\July 10 

Prentice (G, E.) Mfg. (quar.)_.___..-...._--- 50c |July 15\July 1 Catalin Corp. of Americas... ........-...2---- 10c |July 10)July 1 
DU ithinttUhihéedddduapbasacncasenecous $1 |July 15\July 1 Cedar Rapids Mfg. & Power (quar.) --------.- 75c |Aug. 15/July 31 

Rayonier, Inc., $2 preferred________________. $1 \July 25\July 10 Celanese Corp. of America—A div. in com. stk. 

Rhode Island Public Service A De Renenan ane $1 |Aug. Il1\July 15 at the rate of one sh. for each 40shs. of com- 

i eect heinnenbnneenenes 50c |Aug. 1\July 15 "|i pepe. Shee See Aug. 15/June 14 
Reinsurance Corp. of N. Y__....._.._______-- 7ie |July 15\July 5 Central Aguirre Assoc. (quar.)_._.....-------- 37 %e |July 15|June 29 
Riverside Cement Co. er, Se: 0c candess a a Aug. liJuly 15 Central N. Y. Power, 5% pref. SS eee $1% jAug. lijJuly 10 
Rolland Paper, com. and vot. trust ctfs. (quar.)| 15¢e |Aug. 15|Aug. 5 Central Power Co., 7% cum. pref. (quar.)------ $1% |July 15|June 29 

Ne ae la bn ages ame | $1% |Sept. 2\Aug. 15 7% cumulative preferred. ............----- 131% |July 15|/June 29 
Seaboard Oil of Delaware (quar.)._.________ _- | “95e |Sept. 14|Aug. 31 6% cum. preferred (quar.)...........------ $144 |July 15/June 29 
Sigma Mines (Quebec) (initial)...____________ t30c |July 27\July 15 6% cumulative preferred. .........-------- +$1% |July 15|June 29 
Southern California Edison Co., Ltd. (quar.)__| 37%e |Aug. 15\July 20 OS = See eee oe 25e |July 25\July 10 
Southern Grocery Stores, Inc___..__________- 30c |July 1\June 27 Chase National Bank (s.-a. REE ROE IO 70c j|Aug. IljJuly 12 
CC BUR anctenkactabdncdcvcsinsacsica 15c |Aug. 1\July 15 Chemical Fund, Inc. (quar.)_-.....---------- 7c |July 15)June 30 

Preferred (ques timate bikin adc tne tind ame $1% |Sept. 14\Aug. 31 Chicago Mill & Lumber Co. (quar.)_.-.-...---- 50c |July 15jJuly 1 
Stuart At} A.) Oil ia: pref. (quer. eae 20c |\Sept. 3\/Aug. 15 IN, MI a sina mith ae nh ke baie @ 6d 10c ‘July 15jJuly 5 
Super! ond Corp. (Calif.) (quar.)....__....... 5c |July 20\July 9 Cincinnati Inter-Terminal Ry. Ist pref. (s.-a.) - - $2 Aug. IljJuly 20 

Rs Ben eRe c ie ake wan caideeose xs 75c |July 20\July 9 Cincinnati Postal Terminal & Realty pref. (qu.)-| $1% ;July l5)July 5 
Toledo | Edison Co. 7% pret. (monthly) __._.__- 58 1-3c\/Aug. l1|July 15 Mncinnati Union Terminal 5% (quar.) $1 Oct. 1 t.18 

6% preferred _—— RA. AO pe aaa 50c |Aug. ljJuly 15 Cleveland Cincinnati Chicago & St. L. Ry.(s.-a.) $5 |July 31jJuly 20 

5% preferred ik abikincadiicninim siniineie 41 2-3c\|Aug. 1\July 15 ee ka oacne $1% |July 31jJuly 20 
Transamerica Corp__..._--..._._..._______- 295e |July 31\July 15 Cleveland Cliffs Iron, preferred _--.-.-----.--- July 6/June 28 
Union Series Eye Corp. partic. certificates_____ 1 Re ie Ae Cleveland & Pittsbur TR R. 7% gid: (quar.)...| 8744c |Sept. 3)Aug. 10 
United Corp., § cumiative referred (quar.)__ 75e |July 13\July 9 4% —— PP tktradineaadeameacde Sept. 3)Aug. 10 
United Paperboard Co., referred agin patel $2 |\July ll\July 8 ee ee wt 15c |July 10jJune 29 
United States Plywood cor Sa pate 30c |July 20\July 12 Clinton Water Works 7% preferred (quar.)....| $1% |July 15\)July 1 
Utica Clinton & Bin hamton Se, MOL: x oarliwule'd 90c |Aug. 10/Aug. 1 Colgate-Palmolive-Peet (quar F, Sap ae St oul eit 12%ec |Aug. 15|July 18 

bentures (sem a Na aa $2% |June 26\June 16 Colon Development, 6% red se EMCEE IEE 1%% |.------ June 29 
Washington __) erie: 37\%e |Aug. 1\July 15 Columbia Gas & Elec. Cor we aeet. A (quar.)| $ 3 Aug. 15|July 20 
Waukesha Motor Co. (extra)___....-__--.___- iks July 31\July 15 5% cumulative preferred (quar.)-.---.----- $1% |Aug. 15jJuly 20 
Westmoreland, Inc. (quar.)..._______________ 25e |Oct. 1/Sept. 14 5% cumulative preference ae ing) miatinibe ware $1% |Aug. 15|July 20 
Weston Electrical Instruments ares 50c |Sept. 10|/Aug. 27 Columbus & Southern = Eloctric Co.— 

Wisconsin Electric Power Co., 6% re (quar. )} $1% |July 31\July 15 6% % preferred (quar.)_.......------------ $1.62 |Aug. ljJuly 15 

Woodall Industries, Inc__._...._..__________- 20 \July 30\July 20 Commercial ‘Alcohols. 1 ref. (quar.)__-.---. t10c |July 15)June 29 

Bel the d a. eo Discount i et 2 pref. (quar.)- ~~~ 17hhe wu 9 vay : 
elow we give SNE COE) og wccdcccoaccesescocen c uly 

and not oh. id. oa announced in previous weeks Commonwealth bs ene mated ed ehaeinbee ahe Aug. IjJuly 15 

; yet pai - e et oes not include dividends hom Somamouwealh Eien Garp, 0% oe quar ee RT Aug. 1/Suly 15 
nounce 1s wee ese In ve e mmonwealt t Corp oP quar.)-. ° pt. 

g given in the preceding ta 6% % preferred O (quar.)....------.-----. 3153 \Dec. 2INev. 15 

6% % preferred C (quar.)..........-...---- $1% |Sept. 2)Aug. 15 

Per When | Holders Concord Gas, Pi. csaneeedeacesan 150c |Aug. 15'July 31 

Name of Company Share | Payable|of Record Conn (0.G ; oR eee Biter RR 8e |July 15jJuly 5 
mnecticu assumpsic Rivers — 

Abbott Laboratories pref. (quar.)-.-...--.--- $1% |July 15\July 1 6% preferred (s.-a.)......-.--.----------- _$3 |Aug. 1jJuly 1 

Abraham & Straus, Inc_...._...........2 2. 50c |July 25\July 15 Consol. Car Heat. Co., Inc. (quar.)..--------- 75e |July 15|June 29 

Aero are, aes Co., class B (quar.)_....._-- 25e |July 15\July 5 Consolidated Chemical Industeles class A (lu.)_.| 37%e j|Aug. IljJuly 15 

Aeronautical Securities, Inc.........-">77777~ 10c July 16|June 28 Consolidated Cigar Corp. 7% preferred (quar.)-| $1 Sept. 2)Aug. 15 

Aetna Ball Bearing Mie beadesecsacenseccoeses 35¢ 4 14\Sept. 3 64% prior preferred a (qyar. EE $1% |Aug. lIjJuly 5 

Affiliated my Ra Ch awiscistesucuaneans oe de |July 15\June 29 Consolidated Edison ( preferred (quar.)_| $1 |Aug. l|June 28 

Ay Reduction Et SPP cncacccesecess 25e \July 15\June 29 Consolidated Gold Pisids of "so _Aftics (interim)| 334% |July 11)July 10 

iste sti inanasesaneccsc-ncessss 2c \July 15|June 29 | Consolidated Laundries. pref. (quar.)-; ------- $i% |Aug. ijJuly 25 
Anam Lt ae | Co. ~. preferred (quar.) oh ia Aug. S- of rn 4 19 Cogectiesses Mining & oratine ‘Co. Ba. ) Foes $50 July is — a3 

Portiand Cement. .............. ; - "Se KHL to SEC h ee 3 une 

Aluminum Goods Mfe. Go. oe. stk 20¢ One 1/Sept. 14° Consolidated Oil i Dsteenpondnabeon 20c |Aug. 15|July 15 

Aluminum Mfg., Inc. (quar.)...........- 50c |Sept. 30|\Sept. 1 Consolidated Retail! tones R% @ pref (quar.) ... $2 |Oct. 1/Sept. 14 
Paertety @ = woe ewww enn conn e wenn ween 50c |Dec. 31/Dec. 15 | Continental Insurance Co. idm: 7akeeens 80c |July 10|June 29 

2 preferred _—- Seescncucccccocccccce $13 Sept. 30 Sept. 15 Container Corp. of Amer. _--.--.-..--------- 25c |Aug. 20)Aug. 5 

7% preferred (quar.).-..-....-........... 1% |Dec. 31/Dec. 15 Corn Products Refining GUEEP Je ccccccccces.e 75e |July 20\July 5 
Amalgamated iter 5% preferred (quar.) - - 12}4¢ Aug. 1\July 17 PRE GREE). oo nccapvcayepecsesincese $1% |July 15\July 5 
Amerex wi (Edeseunspoccencccce Aug. i|July 1 Cosmos Imperial “Mills. preferred (quar.)-....- $1% |July 15)June 29 
American A Tneurance (q Pitnaegecaan 25c |July 15\June 20 Cream: Package M Caper BY) i cn ae dh evan tints tole 30c ‘July 10)June 29 

n Asphalt pao (quar.)._... $14 July 15\June Crow llier Publishers % pref. (s.-a.)..| $344 |Aug. ljJuly 24 
American Can Co. (quar.)--.-_-.-.......-.-. Aug. 15|\July 25* | Crum & Forster. ._....-......_-..--------.- 30c |July 15\July 5 
American District alegraph CN: (N, wt a4 (qu.) 3 July 15\|June 22 Preferred (quar.) gbbesdecdnssncengscasccos $2 |Sept. 30|Sept. 19 

Gmsethnls Ne ey CE toe Indy 0 pus. Ogpes a, RON pene artes ee ee 37} < aus 160 4 +4 
Sosavecssées y ‘une 7) eee : ug. 

American Fidelity & © & Casualty Cana Jeoupacpee 15c |July 10\)June 30 Cunningham Drug Stores (quar.)-...--.--.--- 25c jJuly 20'July 10 

American Fork 4 Ger ecanancese $144 jJuly 15\July 5 Preferred (quar.)...-.-------------------- $1 [guy 20, July 10 

American Furniture Co. ine. % pref. (qu.)...| $1% |July 15\July 13 GT bn oocecdstcccccnsecseos 4c |July 15)June 28 
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Per When | Holders Per When | Holders 
Name of Cumpany Share | Payadle|of Record Name of Company Share | Payablejof Record 
Davidson Bros., Ine... ..--.-.---<--<2--..-- 7%e |July 20\July 11 International Nickel of Canada pref. (quar.).--| $1% |Aug. IljJuly 2 
Debenture & Securities Corp. (Capada)— 7% preferred (quar.)............- @ eal ie 8%c |Aug. ljJune 2 
Preferred (semi-annual) -...-.....--..----- $274 1-2-41/Dec. 23 Payable in U. S. funds. 
ee i... a. Te 1 Aug. ljJuly 15 Interstate Dept. Stores, Inc., 7% pref. (quar.)-| $1% |Aug. ljJuly 18 
Dennison Mfg. Co., debenture (quar.)..------ $2 |Aug. lj\July 19 Interstate Home Equipment (quar.)_------ 15¢c |July 15j)July 1 
Dentist’s Supply Co. (N. Y.) (quar.).-------- 75¢e |Sept. 3 - 20 i as wed eo oe 5e |July 15|/July 1 
GRD OIET 0 ba 6b SOS ccedus cies ccoscsscsss 75e |Dec. 2) Nov. 26 Ft aaa eee nes 20c |July 15\)July 1 
Denver Union Goockvarde 536) 5% % pref. (quar.).-| $13 |Sept. 1)Aug. 20 Investment Foundation Ltd. 6% cum. pref... -| 125 |July 15|June 29 
Derby Oil & Refining preferred---........---- T$1 jAug. IljJuly 15 6% cum. preferred (quar.)_.........------ 75¢ |July 15, June 29 
Desai Rater 9 (Qtar anno nncccnnnana abe [Juir Sour 96 | Iom'Wireman Sty couamioa 9: ¥. &.C@uar.)-=- 4ge duly. 1elzune #3 
asket & MIg..........-.----------- y n - common V. t. c. (quar.)-.--.-. t. e 
Detroit-Hilisdale & Southwestern (s.-a.)._----- $2 |Jan.1°4!|/Dec. 20 Commo 4 OS ee pear hee 30c Dec. 2|Nov- 9 
Detroit River Tunnel Co. (s.-a.)_._.__-..---- $4 phe 15\July 6 I. X. I. Mining block shares a eae 20c jJuly 15|June 28 
Detroit Steel Products... . . .... 2... 2c ecnne 25ce |July 10\June 29 Jewel Tea Co., Inc. OE ae Rs ae 60c |Sept.20/Sept. 6 
Diamond Match Co. (quar.)_..........------ 50c |Sept. 3)/Aug. 12 Jones & Laughlin Stee ‘Co. i> h .. SSeS t$1 |July 22\)July 8 
mpetarsy Secereesesecccesccccccocececee= 25¢e |Dec. 2|Nov. 12 Joplin Water Works Co. 6% preferred (quar.)__| $1% |July 15|July 1 
SERRE RG FE 75ce |Sept. 3\/Aug. 12 Julian & Kokenge Co. (s.-a.).........------- 75c |July 15\/July 1 
be oe a ea 75¢e | 3-1-41 | 2-10-41 Kalamazoo exe i Wee... cc ucocduntiune 12 %e Aug. li|July 19 
Dixie Home Stores (quar.)......2..--22---cee 15e |July 15\June 26 Kaufmann Dept. Stores____..._..-......----- 13c |July 29/July 10 
— Bn ad Co. (quar.)......- d i 30c |Sept. 3) Aug. 17 Kellogg ae A ry |<" Sepegeepse eG 15¢e |July 3ljJuly 9 
eas eeshenicedascscssccosocccssdas 30c |Dec. 2\Nov. 16 Preferred {(quar.)_.......-....-...--------| $1 |July 3l|July 9 
Doehler D Die as + pd ebb Cheddbieiks Ske nanape Fo peed E+ pene ps mw ye 7% special pref. (quar.).----- 1% Sept. gi Aug. 2 
4" ee Se uly un erred (quar.).... .-..-----.... ec. ov. 
Dominion’ Slicloth & Linoleum Co, (quar.)---- 30c jJuly 3liJuly 15 Kentuck y Utilities 6% preferred (quar.)-_- $1% |July 15/June 29 
LGtuh cmbbbhihschaedexcatenasnaesdee 10c |July 31\July 15 Kerr-Addison Gold Mines, Ltd. (initial) -- 5c 1jJuly 
Desitaies Tar & Chemical, 54% % pref. (quar.)--| $1% |Aug. l\July 12 Keystone Watch Case Corp.-......------ $1% |July 10)July * 
Dominion Textile Ltd. pref. (quar.)_...------- $1% |July 15\June 29 I ae 10c |July 15\June 28 
Noy 5 Sieatatentetieneretannes idee (AME TRANS: 1 | ewteney Rete Sd at i icaces-| gr (ate MOY Bp 
erré PJveeccecdsascccasceenccseun 4% 1 ° Kroger rocer quar.) ..... ug. y 20 
Dresser Mfg. bo. adhe ee Sha Sab edsedseasenes $1 |July 15\July 1 er (G.) Brew. “wpe dhea Dagens Sey ye wreelar try 12%c |July 16\July 9 
Duplan Silk Corp. (s.-a.)-...--.------------- 50c |Aug. 15/Aug. 1 Candis } Machine an. EE Se ncncdkcadccdea 3 Sept. 16)........ 
Du Pont (E. I.) de Nemours pref. (quar.)_----- $1% |July 245\July 10 I a dl coikdgs 1 Dec. 16)______-- 
Duquesne Light 5% Ist pref. (quar.)---------- $1% |July 15\June 15 Lanek Sevens. Inc, en CN eas kee 1%% |Aug. IlJuly 15 
East Pennsylvania RR. (s.-a.).-------------- $1% |July 16\July 5 Lawrence Gas & Electric Co. (quar.)_.-----.-- 4 6c July 13/June 29 
Eastern Townships Telephone (quar.)- -------- 25c |July 15\June 29 Lehigh Portland Cement Co. (quar.)...------ 37K%e ljJuly 13 
Electric Bond & Share $6 preferred (quar-)_---- $134 |Aug. 1\July 10 a... i loct. 1/Sept. 14 
$5 preferred px ) ee Ge ee res $1% |Aug. I/July 10 Lesa PD ccc ncanseaseeceamncekt 50c jJuly 15ijJuly 5 
Elgin” OO eee rer 25c |Sept.21\/Sept. 7 Preferred (quar. eons PERS SHO SAF EE 5% CR: $1% |Aug. IjJuly 15 
El Paso Electric 7% preferred (quar.)_...----- 31% July 15|\June 28 Liberty Loan C . B. $334 pref. (quar.)----| 874gc |Aug. l/July 20 
6% preferred = Je cccdacccncossescecse 3! July 15\June 28 Lincoin Nationa : Insurance Co. (quar.)---- 3 Aug. ljJuly 26 
i) Dn Oe.) . .csaceccundceemenncees 1% |July 15\June 28 de I a a 30c |Nov. 1 . 26 
Ely & Walker Dry Goods Ist pref. (s-a)..---- $34 July 15 July 3 Lincoln Printing Co., preferred (quar.)_...---- 87\%c |Aug. IljJuly 18 
2d preferred (semi-annual)-.....-.-...----- July 15\July 3 Lincoln Telep. & Teleg. Co. (Del.), 5% pf. (qu.)| $14 |July 10/)June 29 
Emporium Capwell 7% -: BAB pesndnadins $3% |Sept.21/Sept 7 of SD BRINE SO ep gip edge oie gie 50e |July 10)June 29 
44% preferred (quar.)........-.--.------ 564%e |Oct. 1/Sept.21 Class 4 CS 9 8 Rr a eS July 10|/June 29 
4%% preferred (Quar .)... ccaccccecccececse 56 f4c 1- 2-41|Dec. 21 Link-Belt Co. 9. (aut) Léathiensabdacdudaamine 25c |Sept. 3)/Aug. 9 
Eversharp, Inc., new 5% pref. (quar.)--------- 2 Oct. 1/Sept.15 '. 3 4-8 SeEEp EES ec: $1% |Oct. 1/Sept. 14 
New 5 preferred MEETS. cscsnossendvands 25c | 1-2-41 |Dec. 15 Lion Oil Refining C PS .. ccobaneedasbod 25c |July 15)June 29 
New a Preferred (quar) <= oo abe | 4-1-41 | 3-16-41 | Lionel Corp. (quar) 2 12\c |Aug. 31 Aug. 10 
Fansteel Metallurgical Corp., preferred (quar.)- 3 Sept. 30|Sept. 16 Littte Miami a erieenal capital (quar.).. $1.10 |Sept. 10 Aug. 24 
PE CED. ccs ccnadesesedeubacsss 1 Dec. 18|/Dec. 14 Origina: capital ( SPT AES > SRR 1.10 |Dec. 10/Nov. 25 
Farallone Pac ‘Go. ee eer Sept. 16) Aug. 31 Speciat guarant Pier ak md te dime aes 50c |Sept. 10)/Aug. 24 
DEE co wcncdcbcecancsdesnseeesscddes 5c |Dec. 16) Nov. 30 Special guaranteed (quar.). ....---------- 50c |Dec. 10|/Nov. 25 
DP p.ieppeoursedetbes pias sebsine 5c |Mar. 15|Feb. 28 Lictle § Schuykill Nav. RR. R  & Coal Co. (s.-a.) -.| $1.05 |July 15|June 14 
Farmers & Traders Life Insurance (quar.)-.....- $2% |Oct. 1/\Sept.10 Lone Star Gas, common....-----.----------- 20c |Aug. 22|July 22 
ee $2% |Jan. 2|Dec. 11 Corrected: Previously announced as pref. 
Federal Service Finance Corp. 6% pref. (quar.)-| $1% |July 15)/June 29 Loose- Wiles —— i et eee 25c j|Aug. ljJuly 18 
Federated Department Stores. -.......--..---- 25c |July 31\July 19 I CN eae $1 po 1 i> -¥ 18 
.  ¢ “}) ese $1.06 4 |July 31\July 19 Lord & Ta wee 8% 2sd preferred (quar.)_----- $ y 17 
Ferro Enamel Corp. --.--.--.----.-.----.---- 25c |Sept.25|Sept.10 | Louisville Gas & ig ad (Ky.) 7% pref. (qu.)..| $1 Sule 15|June 29 
Fibreboard Products, prior preferred (quar.)----| $1% |Aug. l/July 16 Oe SS BEE Do cccctcuccsccsonéccscs 3 July 15|June 29 
Fidelity-Phenix Fire ‘Insurance Co. (s.-a.)--_--- 80c |July 10\June 29 5% ee eee 1 July 3 June 29 
Ee CURE) Hg > ocd cvadesc wnsucseness 25e |July 25\July 15 Louisville eedaen & St. Louis Ry. (s.-a.)---- $4 |Aug. 15jAug. 1 
, tt see ee $1.18% |July 25\/July 15 I pence $2% Aus. 15)Aug. if 
Fireman's Fund ‘gouramee (quar.)....-------- 1 |July 15 July 5 soul Electric I Light Corp (quar.)----------- 90c |July 13)June 2 
PE Sie Gt DE oo a gomsoccsocaesess 25ce {July 20\Juily 5 Lapiegheimer Co. 6%% pref. (quar.)..---...- $126 Oct. I\Sept. 21 
Fischer (Hear?) Packing Co. 5% preferred (qu.) SiMe July 15\June 29 Y, preferred (quar 1% | 1-2-41/Dec. 23 
Fishman (M. H.) Co. 5% preferred (quar.)..-} $1 July 15\June 29 Luzerne County Gas & Elec. Corp., $7 Ist pref. 3 % |Aug. 15|July 31 
Fort Wayne & Jackson RR., 54% pref. (s.-a.)--| $2% |Sept. 3)Aug. 20 G6, 166 mremeered (GOP .) 2. ono ccc ccccccccs 1% |Aug. 15)July 31 
Fostoria Pressed Steel. -....---.--.---------- 25ce |July 15\July 5 igen Metal Products, Inc., 6% pref. (quar.).--| $1 |Aug. IljJuly 15 
Froedtert Grain & Maiti hn dara inaecemeaasietaee gs 20c |July 24\July 15 Andrews & Forbes Gs GR cccdusesccs 50c |July 15 June 29 
LA hae aren A preferred (quar.) ....-....<.-- 30c |July 24\July 15 2» ~S =e eye sees $1 July 15|June 29 
Fundamen vestors 15c |July 13)June 29 te Petroleum Ciisdvueccnvedcsueeeu 1 July 10)June 28 
ag og Co. (quar.)...-...---------- Fae qu as say ao = gm: oP pe AS teehee asnes prcnenbesee ane cont. 16 Aus. 7 
f ug. uly n | preferred BOP) « cuidacésan ug. ug 
Gardner Electric Light OD. CBrOduccanntcosen $4 |July 15\June 29 again (I) >; 9 eee , ekabknecwaakena $14 Nov. 15iINov. 5 
General Capital Corp 27c |July 12|June 29 Manhattan Bond 1 Fund: Di actanpetsbesereee 10c |July 15|/July 5 
Genera! Electric Co. 35c |July 25'June 28 Mahon (R. C.) Co., $2 class A pref. (quar.)--..- 50c |July 15)June 29 
General Foods Co! $1% |Aug. 1 July 10 ee ne pecansansa 55c |July 15)June 29 
General Investors 6c |July 20,July 1 Manufacturers Trust Co. pref. (quar.)-------- 50c |jJuly 15i)July 1 
General Mills, Inc. (quar.)...-..--..-.--..-.--- $1 |Aug. 1\July 10* | Marchant Calculating Machine Co. (quar.)---- 25ce |July 15)June 30 
General Motors Corp. pref. (quar.).....-.---- $1% |Aug. i\July 8 IRR EE RL IE 12\%c |July 15|June 30 
General Outdoor Advertising by (GUGP.)..<- $1 |Aug. 15|Aug. 5 Ee Ge GO kaa 00% Ate pabo.«pneheoents 2 July 10/June 20 
CE Ee CE Dn ned ocandsdadsndssmostaccoss $1 |Nov. 15|Nov. 6 Maritime Telep. & Teleg. Co. (quar.)-...----- 17%e |July 15/June 20 
Pref CI a vbnanausescanudapesesicen $1 ° Aug. 15|Aug. 5 Ft EE EE Sc wndanccccenesuanahoes 17%ec |July 15|June 20 
Preferred (quar) SEED FOS $1 Nov. 15 Nov. 6 Marshall Field s Co. ., (quae. Ee PR ae 1 July 3ljJuly 15 
General poeeeres ry ny SR sinadnng sae | 20e |July 15\July 8 DERG CEE Be.) DO noc wccccccoccocpanececee $1 ‘July 19/July 9 
Georgia Railroad & Co. (quar.)...--- $24 July 15\July 1 Massachusetts Villities Association pref. (qu.) - - 624° July 15|)June 29 
—— Safety Razor pref. (quar.)..--.--..----- 1% |Aug. l1/July 1 Messawiogs . OP aR 4 ae, 3 jAug. lIjJuly 1 
Gimbel Bros. 6% preferred (quar.)_......----- $1% |July 25\July 10 y Department Stores (quar.)__.....-..---- 75c |Sept. 3\Aug. 16 
Globe Steel Tubes Co.-.-....----..--.--------. 50c |July 10 June 29 May i Hostery — $4 pref. (quar.).......----- 3} Aug. 31/Aug. 15 
Goulds Pumps, Inc., 7% preferred_.....-.-.--- t$1 |July 25\July 15 et ta caw ttenhecédsaankan an 1 |July 10/June 28 
Great American Insurance (quar wt ah mcengirnenidimened 25c |July 15\June 20 MeCall 4 | SES ea 35c |Aug. IjJuly 15 
Great Lakes Power Co., Ltd., A pref. (quar.)--| $1% |July 15\June 29 McColl Frontenac Oil pref. (quar.)......---.--- $1% |July 15j/June 29 
Great West Saddl Co. — rth Pist preferred.| t75c |July 20\July 2 McCrory Stores preferred (quar.)........----- $1% |Aug. IljJuly 18 
Green (H. L.) Co. (quar.)..--...-----.------ 50c |Aug. I\July 15 McGraw Electric (quar.).......-....--.--.-- 25c |Aug. IljJuly 10 
a. on Co. (N. A.) y SE Pétddcewescscod $31 94 July 15\June 29 McIntyre Porcupine Mines (quar )_.__......-.-. 50c |Sevt. 3j/Aug. 1} 
Dn ccbbbbhéiddnooemmeunsanantarepeoesés 1$2% |July 15 June 29 McLellan Stores Co. preferred (quar.)_.....-.-.. $1% |Aug. IljJuly 11 
Habison-Walker Refractories pref. (quar.)..-.-.- 14% July 20\July 6 nn os ct easbeocsaseed 15e |July 10|July 1 
Hanna (M. A.) Co. $5cum, pref. (quar.)...... z Sept. 1/Aug. 15 ay po oe — 
Hanners Oil Co., common. .-.-.....--.-------- 2c jJuly 15)........ preferred (quar.)..........--..-----.-- 25c |Sept. 5/Sept. 1 
—— PLY RA, FE eee eee 2c |Sept. 15/........ Ba SS cbntdascesecentsosenaio 25¢ |Dec. 5/Dec. 1 
CE dt cher bbadbenandadcancnnoneeerds Ze |Dec. 15)......-- 6 preeees > any sin ddseesténdinesonane 30c sept. 5\Sept. 1 
Harris & Co., preferred (quar.)....---------- $! Aug. 1 \duly 25 6% preferred saeeeebnan 30c 5|Dec. 1 
Preferred (quar eatin eating aaeth 1 Nov. 1/Oc 25 Metal & Thermit Cer. pref. (quar. Je- RS RL #8 $1 36 Sept. 30/Sept. 20 
Harrisburg Gas Co. 7% preferred (quar.)_.----- $1 July 15) yo t 20 Preferred (quar.) - éncehee 1 Dec. 23/Dec. 13 
pe 4, er 20c jJuly 15\July 1 Michigan Public ‘Service 7% preferred...._._-- t$1 A ljJuly 15 
po 4) OO 8 ar 73 1-3c |Aug. 1/July 15 6% SP RS ee ey ree t$1 Aug ljJuly 15 
Hartford Times, Inc., 544% preferred (quar.)---| 68%c |Aug. Il\July 15 Mic ~F Sk I ee Sept. 23/Sept. 20 
Hat Corp. of America pref. (GURE.) cc cecccocss $1% |Aug. Qua ony (itt thennewannheo eekhenans 5c ec. 23)Dec. 20 
Hawaiian Commercial & Sugar Co. (quar.)-.---- 50c |Aug. 15)Aug. 5 Midland Oil Corp. $2 preferred_..........--.-. t25c |July 15)June ” 
BEOGe? TIOGECU (GURE.) « ccceccecccccsocccce 15c jAug. l1\July 10 Midwest Piping & Supply a eats 20c |July 15\July 
Henkel Clauss, pref. (quar.)...........------ $1% |Oct. 1) hen 20 Mill Creek & Mine H avigation RR. Co._..| $1% |July 11/June 29 
Hercules Powder Co. preferred (quar.).-...---.-- 1%% |Aug. 15|A 2 ye men ta bed & Light $6 preferred___.----- t$2 |Aug. IlJuly 15 
Hibbard, Spencer, Bartlett & Co. (monthly) --- 15c |Aug. 30 Aus. 20 Modern Containers, Ltd. (quar.)......-......- t20c |Oct. 1/Sept. 20 
Monthly bod ph dbSSSSSHASHHSOEDOs CSOD DES 15c |Sept. 27| Sept. 17 Dik} ntptitin nt ihbn dcp Sa easehanadhenwse 10c |Oct. 1)\Sept. 20 
Hershey Chocolate (quar.)..--..------------- 75e |Aug. 15\July 25 easseny i ds habe dnonntinaes denen 20c |Jan. 2)|Dec. 20 
cP ES rege ey ee edd ames 10c |Jan. 2)Dec. 20 
Hollinger Consol. Gold Mines (monthly) -----~-- 1% |July 15\June 29 5% cumulative preferred (quar.)_-_- * 1$1% |Oct. 1/Sept.20 
2 SRS RS A ER ES) a ae 1% |July 15\ June 29 54% Gometeneee, ppeneered (quar.)....-.....| 381% |Jan. 2)Dec. 29 
Holly ‘Developansat Ce. GORE jis co caVeduwcases le |July 25 June 30 Moneta Porcupine Mines...............---.-.- t3c |July 15\/June 29 
Holly Sugar, preferred (quar.)- -------------- $1% |Aug. IliJuly 15 Monongahela ey sage AF pret, (quar.)_...| $1% |July 15/July 
Horder’s, Inc. (quar.)----------------------- 25¢c |Aug. Il\July 20 Monsanto Chemical Co., pref. A & B (semi-ann.)|} $2% ec. 2|)Nov. 9 
no anak Ln awernensccunewessosese 25c |Nov. 1,Oct. 19 Montana Power Co. preferred eid See $1% j|Aug. IjJuly 11 
Horn & Hardart Ags Bad GG Janccawsswousss 50c |Aug. 1 July 12 Dee weet 8 OO, occ cacancedeconceee 50c |July 15\June 14 
sy. .... 8 3 rT eT $1% |Sept. 3\Aug. 14 Montreal Light, Heat & Power Consol. (quar.)-- 38c |July 31/June 29 
Household yitenes TD. GIRS.) cosccnuncoece $1 |July 15\June 29 Montreal Telegraph 1 ae bonbhotube 65c |July 15|June 
PEEOS Gel scn0cccnacasccecesdsugnee $1% |July 15 June 29 Montress, OE EEE $1% |July 15\July 4 
Hyde Park Breweries Assoc-------.---------- 5 ¢ |July 16\July 2 Moore (Wm. R.) Dry Goods Co. (quar.)----..- $14 |Oct. 1/Oct. | 
Idaho Maryland Mines Corp. (monthly) - -- ---- 5c |July 22\July 10 EE Oo te Scie cnaebbdenbocanees $1% |_1-2-41|/Dec. 30 
Imperial Chemical Industries— Se Ce at Gh. cn cdiviibanondde senwdnen 50e |July 25)June 29 
merican deposit receipte (final)_.......-.--- 5% \July S\Apr. 25 RN as SING can aiecocuescdsscccsese 75e |July 15\July 
Indianapolis Power & Ligh . KNEeSe Seneoonanss 40c |July 10\July 1 , f¢ 37 pap SSeS $14 Sept. 1/Aug. 15 
Tasurance Oo. (N. A.) G.-O-). 2-0 onc ccccecs $1 |July 15\June 29 Morris Plan lnusurance Society (quar.)....-.---- Sept. 1|Aug. 
International Business Machines (quar.)----.-- $1% |Oct. 10/)Sept. 23 GE oa cena ddecksbbis . Dede se ounebe $1 Dec. 1/Nov. 22 
NONI 0 6 6.06056 oe 0nnnscepsesnssnen secs $1% |July 10 June 21 Mount Carbon & Port Carbon RR. (s.-a.)------ $14 |July 11\June 29 
International merverser (QNRt.).. -ccseseccces 40c |July 15 June 20 Mount Diablo Mining (quar.).......-.------.- le |Sept. 3)Aug. 15 
International Metal Industtics 6% preferred_...| $1% |Aug. l/July 15 Mountain States ae See 25ce |July 20\June 29 
OF, preteerel Bon cc cccasncdsostassccesocs $1% |Aug. liJuly 15 5% preferred (quar EP ae eae 62%c |July 20)June 29 
International Milling Co., 5% pref. (quar.)....| $1% |July 15\|June 29 Mountain Staten. a. & Teleg. (quar.)_.---- $1% |July 15/June 
International Products Corp., 6% pref. (s.-a.)_- $3 |July 15\June 29 p ol are 25e |July 12'July 3 
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When Holders 
| Payable of Record 


Name of Company 





When | Holders 
Payable of Record 





Per 
Name of Company | Share 
i. Rs ata share nabte tnd dame 5c | 
8% preferred Sntnah ened abiniaeensaees | 50c 
National Automotive Fibres .--....-..-------| 15c 
een Ce... .sasnnasthaegeenees | 25c 
National Bearing Metals Corp., 7% pref. (qu.).| $1% 
Ne TN ne saline end dere 40c 
pee DT Lktndatidne deneocbnmiebeew + |} $1% 
RL «cn ateeh sts dh Oo tle en Cemee se | 40c 
National oad "ft RPGR Sp Se pale 15¢ 
National Cash Register Co. ...-.-........--.. | 25¢ 
National Chemical & Mfg. (quar.)..-..------- | de | 
National City a i i> GEE dosndcasccon | TbSe 
7 1 i Lite kb edaeke aoe hebneecos 50c 
National! Distillers ri "roaucte (quar .)......---.- 50¢ 
CO EE OS ee 25e¢ 
National Fund Corp., class A ‘ ee | 35c 
National Investors Corp. pe Spe are Sc 
Nationa] Lead Co. pref. B laund. EE aS $1% 
National Money Corp., A (quar.)....---.--.--- 10c 
ST err Tr Tree 37 4c 
National Power & Light Co., $6 pref. (quar.)_.-| $14 
Nationa! Steel Car Lid.” apa eetrsarledemnate | 60¢ 
National Steel Car, Lt *¢quar.). iiakehaananwer l5dc | 


Naumkeag Steam ei DG GREET NG 5 
a yg! (J. J.) Move Go. 64% % pref. A (qu. ).| 31% 
1 


6% preferred B cause. ie «bb bbehanme sé wine $1% 
New Brunswick Telephone Co_......-------- t12%ec 
New England Gas & Electric $5'4 preferred. -.-- 50c 
SE EE Ss i win dnb ats nba gadebbone ne 50c 
pO OOF! pO ee ere 50c 
Niagara Hudson Power Corp. Ist pref. (qu.).--| $1% 

2nd preferred A & B (quar.)_.-..---------- $1% | 
1900 aw @ mel B (QUBE.Jeccccecccccscocsce 50c 
Class (quar.).....-.-.----------------- 50c 
Norfolk & Wears it Ds rhaankdasneone | $2% 
ae PE (GUE Joc secs nc cenceweccasccse! $1 
North American Oil Co. (quar.)----..-------- 3c 
North Penn Gas, preferred (quar.)----.-------- $1% 
Northern Indiana Public Service, 7% preferred_| +$1 % 
6% preferred... ..------~----+------------ t$1i4 | 

“42 preferred ........------------------ 131% |: 

Northern States Power (Del.) 7% prefferred - - ~~ 1% 
6% DPrelerred . « « o < w ee cc ccc cnn coer e------- $1% 
Northern States Power (Minn ) $5 pref (quar )-| $1% | 

Northern Telephone Co. (initial).........---- | 174%c 
Northwest Engineering Co. ._......-----.----- 25e 
Oahu Sugar Co., Ltd. (monthly)_.......------ 5c 











Oliver United Filters class A (quar.)......----- 50c 
Olympia oe NG er 15c¢ 
6% non-cum. participating preferred... -- 15c 
Omar, Inc. 5 BSEENOE, LOUOP.)... 0c ccc cccesece $1% 
Onomea Sugar (monthly) -_-.....-.---.. eS 10¢ 
eo — ils wcsnecpnwewaeeetis 30e 
Pacific Finance A Bh 9, Ser. A pref. (quar.)- 20¢ 
64% % series C preferre d (quar.) (ibinnnanen 16\e | 
5% procured int it ee ak tiiew bets Owes heels $1% 
Pacific Gas & Electric (quar.).....-..-...--.. 50¢ 
Pacific Lighting Corp., preferred (quar.)...--- $1% 
Pacific Public Service, preferred (quar.)__.--- 32%e 
Pacific Telephone & Telegraph pref. (quar.)..-| $1 1, 
EE EE oD in be ee odds anandacnasscoe 25c 
Panhandle Eastern Pipe Line - - - - -- camel $1 
Preferred A & B (quar.)_--------- ae 
Preferred A (partic.)......---.--- ----| $2.691 
Paraffine Cos., Inc., preferred (quar.).-. alec $1 
Paterson & Hudson River RR. (s.-a.)..------- $1% 
Pender (David) Grocery, class A (quar.) 87 4c 
Peninsular Telephone (quar.).....-.- 50c 
50c 
35c 
35c 
35e 
EE ED Dec cncnnsccsccasccesccs 75¢ 
Penman's Preferred (quar.)........-.----.--- 1$1% 
Penn Traffic Co. (semi-annual) ...........-... 10¢ 
Pennsylvania Power Co. Rag ews, (GGRP.) oa cwcce $1% 
Peoples Gas Light & Coke..............-.-.- 50c 
Peoples Telephone (quar.)........-----.---.-.- $2 
jj ttt iene Ecbastheanonsaecenue 25c 
NS See 10¢ 
Philadelphia Electric (quar.)..-.......-.-.---- 45¢ 
Philadelphia Electric $5 preferred (quar.)--.---- $1% 
Philadelphia Electric Power, 8% pref. (quar.)-- 50¢ 
Philadelphia Germantown & Norristown RR_.-| $1% 
Philadelphia & prenten Me, CRONE.) ceccdncutce $2% 
Phillip ay DED. os nccdnosocaed 75c 
DE GUE De nteonecunpseregceesosene $1\% 
Pepin Long Distance Telephone Co. (mo.)-- 4 x |e 
we ww oe en eo en oe oe ee ee 42c 
Phoenix nix Avcepiaince i Cl ta tcondenenan 12%e 
ee ee 12%ec 
Pic ares jit hitvnicseosassvnannse 10c 
Piedmont & orthern | ae ee 50e 
Petes Governot 00. «22 cnn ccc wc ccc cccccccne 25¢ 
Pittsburgh Bessemer & Lake Erie (4.-a.).._.--_- 75¢ 
Pittsburgh, Cinn., Chicago & St. Louis....-.-- $2% 
ee Se ah dae ata 25c 
er oo ‘aper a pA Nw preferred (quar.) -.-.| $1 
® pref quar.).---.---------.~-..--.- 1 
Premier Gold Mining (quar.)............-.--- ° 3c 
Power Corp. of Canada 6% cum. pref (quar.) -- i \% 





6% Yom pereeeres (quar.) 
Procter & 


Proden tial I Shale pref. (qu 
Public National Bank & Trust 
Public Service Co. (N. J.), 6% 

6% cumul. preferred (monthi 
Puget 
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July 25\ July % 


July 20,July 10 
1 - 25 Sul 


to 





July 15)June 25 








July 20| July 10 
Aus. opus 20 


July 15\July 6 
y 





t Sound Power & Light, $ 1 
SE SD WEE edanecccenccwennscesuses f 
mareeny Income Shares (quar.)-.-........... 20c 
uaker Oats Co., preferred a. pibiticantnsmes $1% 
ilroad Employees Sis 5 i emce 20c 
Preferred oer? dbhidpeted dH eeeseesaneve 20 
Reading Co Dnt ndbccheanbececcnenaces 25c 
lst — th handedabhhesachne aes 50c 
ead ey ene a: Ped enecdaansccescesece 50¢ 
jj} i i in. 6d aoe eoudeeeeseeeo 
Reed (C. A.) participating A____-___________ t50c 
Regent Knit oa meg $1.60 non-cum., pref_____ 40c 
Beieace S nek ecebesanenenecapeonees a 15¢ 
yi tnvéetors Fund, pref. A & B (quar.)___ 15¢ 
Iidkel (i SE cncnsadneandecees Se | 
Di iitbnbenenecedandavesescoa 50c |Jul 
Roberts’ Public Markets aa A aaa 10 lOce. 19) Zune 24 
Rochester Button as Ni hh oneSebnesensannane 25c 
Pe SNe Bowe en ncccesceusccosons 37%e 
Roos Bros., Inc., 64% peeceeres SOEs) anc60n0 $1% 
— Typewriter Co. ip Enc esedeondacanences $2 
te ncvdndbesrcococesatacaes $1% 
tick cbednndecnesasocene 25e 
i hn nn ch nce peosodhnanmoonee $1 
St. Lawrence Corp., 4% class A_______.._____ 20¢ | 
Wi, Senvenes Flour ‘Mills dh PnP 25c 
Se OSS Reboocoucccescecasosececcocsce 50c 
Ltn ake twkidecdcceccasconcs $1% 
St. Louis County Water, pref. (quar.).....__- $1% 
San Diego Consol. Gas & Electric Co. 
Be SE dob nnbencadccsateccodcoas 1%% 








Schuylkill Valley Navigation & RR. (s.-a.)_-_- 
Scott Paper Co., $4% cumulative pref. (quar.) -- 
$4 cumulative preferred SR gn RE 
Scruggs-V andervoort-Barney, Inc... ------ 
Security Storage Co. (quar.)....-....-.-..-.. 
Security Title Building, Inc., $7 part. pref____- 
Shakespeare Co. stock a ea afl 
9 | See 
Shamokin Valley & Pottsville RR. (s.-a.)_.-__- 
eee eae 
ee DO ig oe nabbonenateseeeone 
PP (OD wo cncccumecedonenhsbaenne 
ee eee aes 
Simplex Paper Corp... --...---------------- 
Sempeen’s, 144... 634% POE. ccccccucvceccecce 
OR eee 
Smith Howard Paper Mills. preferred (quar.)_.- 
South Pittsburgh Water Co. 7% pref. (quar.) __- 
EE 
Pt De ik. i aneenocapadesasogesa 
Southern California Edison Co.— 
Priginel DeRPG (QURE,). ccccccncccnecnsss 
% series C preferred (quar Sr 
sou ern California Gas, 6% pref. (quar.)_--.- 
preterrea A (GUSP.) . occ cccccccccesccce 
southern Canada Power Co. (quar.).--------- 
6% cumul. partic. preferred (quar.)..------- 
Southern New England Telephone_-_-...------ 
Standard Brands, Inc. $44 cum. pref. (quar.) - 
Standard Chemical Ltd_..-......-.--------- 
Standard Fire Insurance (N. J.) (quar.)------- 
Southern Franklin Process Co. 7% pref. (qu.) -- 
Southern Indiana Gas & Electric C 
Sk De, GE.) gn seccccceroacences 
Spicer Mfg. Corp., preferred (quar.)..--..----- 
Berts Fvoumees, 196. (GUSP.)...cercccescesee 
Standard Oil Co. (Ohio) preferred (quar.).-.--- 
i i es an... nebo ees 
Standard Wholesale Phosphate & Acid Works-- 
Stanley Works 5% pref. (quar.)_......-------- 
State me By pee I ie ht wink ae ee ded 


Stock C a . Cc aS ry 2<ty | BRR rR aa 

. ¢ 3 vip sR Qa g REP epee oe 
Stetson (John B.) 8% preferred._....--.------- 
Sun Glow Industries Co. (quar.)......-------- 
TE Ge EE 


NS si, os os tate enn thin ide halt , 3% 


ee een 


Tacony-Palmyra Bridge pref. (quar.)...------ | 


ee i ko namie me ame 
Thatcher Mfg., conv. pref. (quar.)....-..---- 
Tivoli Brewing (Raina eta gaa ai sige 
— ny AI, 0s cv Ge dost oo sen onsite we 

(quar on tesecabcresocesose= 
Tuckett ase td., raced. hk es 
Union Bag & Paper Corp RE ae 
Union Electric (Mo.) $5 — Ss eee 
he 2 Oe, De... ncsieswbmanandeded 
vas —_ & Share, Ltd. (quar.)_....-..---- 


I I a toi dh le ah el 
ER ie RE ERR SEE LS: 
United Gas ay SS GE Ds wtinnndsee ed 

SS pee ee Pee 
United Li ate ¢: 7% — (mo.)-- 

7% pbreferr hers 

7 preferred (monthly) .-.......-..- 

6.36% preferred (monthiy)...__.__- 

6.36% preferred pmonthly; eres 

G preferred (monthly) ............--..- 

6% rn... ... . nepihneeonenne 

6% preferred (monthly) ...................- 

viz preferred (monthly) .......<....-<<-<.-- 

nited Mercnants & Manufacturers, Inc._-_- 
Daited New Jersey RR. & Canal (quar.)_-_.-.-.-- 
United States Fidelity & Guaranty f= 
United States Hoffman Machine, pref. (quar.)- 
Cases — Petroleum Co. (quar. See 


untied States Smelting Refining & Mining Co... 

EE I lh oot nw Laie wml eeippiiands Selle 
United Stockyards Corp., ok ee 
United States Sugar pref. ht EE, 
Universal Leaf Tobacco oot Ime. (QUEPJccccce 

ee Es cnunne ceadncnanneneness 
Oper prefered, power & Light Co. 6% pf. (qu.) 


ped A Sugar Se isin in siden ena ensthails i Ant 
Virginian Ry. Co. 6% preferred (quar.)_.-.-.-~- 
Vulcan q 


Welch Grape Juice Co., pref. (quar.)........-- 
West Michigan Steel Foundry— 

Convertible preferred (quar.).......-..-.-..--- 

7 ee Lv thannasseheonee se 
West Penn Electric 7% preferred (quar.)..-.._-- 

a Deh. £ ncdctineateenegoaoans 
West Penn Power, 444% preferred (quar.)_.--- 
West Virginia Pulp & Paper. 6% pref. (quar.)_. 
Western Cartridge Co., pref ay oe edamweead 


Western Sseeus Ltd. (quar hE eas | 

, 4, 2 SESE see 
Western Pipe Steel 7% 7 ge SivG.) cceoces 
Westminster Pa Co., B/E opecescece 


Weston (Geo.) Ltd. « breterréd ‘enae. Re 


West vaco Chiorine oducts (quaf.)....-.<..- 
, aaa aT 


Wichita atom Stockyards Co. 6% pref. (s.-a.).- 


Wichita Water Co. 7% preferred (quar. PEP Ee 
WE Be, DE VN cindncadebaeneeecuceocoeuse 
Witson & OCo., 6% preterred. . ....2.2-...---- 
Wilson Line, inc., OE era 
Wigeses Hosiery Co. DE dovcnenaamocnseuse 


Wood, Alexander & James, Ltd., 7% Ist pref... 


Wrigiey (Wm.) dr. Monthiy...............-.- 
DET nneennececcedaenceasqucouadacesii 
IT cneiiinshd 4 Witt iin cisctn tntiliinipean tetera co cnt lle Withee 


Yale & Towne tht Sindee amesoncdmacactoonss 


Zellers, Ltd., preferred (quar.)_.....--......- 
Zion's Co-operative Elerconens Institution. -— ~~ - 
Quarterly 


July 11 


July 15) 
July 10) July 


July 10 
July 10\July 


, 16 July 


July 10) July 
—— 8) 


5 15\ June 
July 15 July 
July 15\July 
Aug. 19;Aug. 10 


July 15'June 20 
July 15\June 20 
July 15|June 2° 
July 15\June 2 

Aug. 15/July 31 
July 15\June 20 
July 15|June 28 
t.16 Sept. 3 


ate 


pes. 31|D 


July 15' July 
— 15| June 





July 15 July 


Aug. 15 July 
July 20\July 
Aug. 22 July 
Aug. 22\July 
July 15 July 
July 15) June 
July 12\July 
Aug. 15 July 
Aug. 10 July 
July 15\June 
Oct. 15)Sep 


R 
Pt et pet et BD pe 


cents 


Cn 
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+ 
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rt CO et et CO 
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fod 
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3 Sed See eee 
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on 
8 


June 29 
ljJuly 20* 
l|July 20* 
July 





6|June 2 
July 


1| July 


— 


July 
I Suly 


June 


NeKhD ee 
me OOUN Or OOO Cnr 


15'\June 15 


July 23\July 16 
July 10\June 28 


1\July 15 


July 15 July 2 
July 20| July 10 
July 15\June 29 
July 12\July 6 
Sept. 14/Sept. 5 
Aug. 15/Aug. 1 
July 15'June 29 


Sept. 30, Dens. 14 
14 
1 July 5 

1 July 





1\July 
1' July 


1, June 


_ 
(a 
E 
“K 

NN ORR ee 


to 


885% 
SOK DON NK RON ano 
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liJuly 20 
l\July 20 


Aug. 15'|June 20 
Sept. 30|Aug. 30 
Sept. 30\|Aug. 30 


_ 


July 15 


. d\Aug. 15 


Sept. 16 


torn 
oo 
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SES 
eas 
—e 
oo 
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Sept. 1 5/6ons. 
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— 
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bt ht DODO ID et et ee Cee 
AAS OOO Crono 





* Transfer books not closed for this dividend. 
+ On account of accumulated dividends. 


ok Payable in Canadian funds, and in the case of non-residents of Canada 
deduct of a tax of 5% of the amount of such dividend will be made 








Volume 151 


Condition of the Federal Reserve Bank of 
New York 
The following shows the eondition of the Federal Reserve 
Bank of New York at the close of business July 3, 1939, 
in comparison with the previous week and the corresponding 
date last year: 





| June 26, 1940|Suty 5, 1939 





| suty 3, 1940) 
Assets— $ | $ 
Gold certificates on hand and due from 
United States Treasury.x........... |8,883 425,000 8,845,071 ,000 6,413,028,000 
Redemption fund—F. R. notes__...... | 1,311,000; 1,311,000 1,040,000 
GRP GEED Peccctbcnccecstnsesscensds 93,401,00)| 106,127,000! 85,796,000 





Total reserves ........-.--.------.- 8,978,137,000 8,952,509 ,000 6,499,864,000 
Bilis discounted: } 
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Weekly Return of the New York City 
Clearing House 


The weekly statement issued by the New York City 
Clearing House on Friday afternoon is given in full below: 


STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION AT CLOSE OF BUSINESS THURSDAY, JULY 3, 1940 


























Secured by U. 8. Govt. obligations | 
direct and guaranteed_..........- 180,000) 120,000 342,000 
Other bills discounted.............. 222,C00) 242,090) 1,061,000 
Total bills discounted_.........-- 402,000 362,000) 1,403,000 
Bills bought in open market...........}| | -------- , . see 216,000 
Industrial advances .................. 1,998,000} 2,004,000 2,833,000 
U.S. Govt. securities, direct and guar- } 
anteed: 
a: Gisthneonis ihieeitihbmacmndtbibe 405,667,090| 402,946,000) 269,030,000 
OC Se ee ee 345,434,000} 339,030,000, 347,285,00 
llincicuinimmsemmenncatichicsaacessl° “debt. srambed | 136,846,000 
Total U. S. Government securities, 
direct and guaranteed_........- 751,101,000 741,976,000) 753,161,000 
Total bills and securities_.........--. 753,501 000! 744,342,000! 757,613,000 
Due from foreign banks.........--...-. 17,c00! 17,000 63,000 
Federai Reserve notes of other banks-_-- 1,722,000! 1,624,000 3,089,000 
DP? SD. cnocadnaohecnocknne 192,140,090! 171,610,000! 156,213,000 
Tt PD poecondanuddinbactbas 9,802,000 9,820,000 8,942,000 
GHEE CE nawsncocceeresensnsnsces 15,358,000} 15,469,000) 14,302,000 
Nn an ie ceaubin nutes '9,951,177,000|9,895,931 ,000|7,440,086,000 
Ltabilittes— Th es Sa De 


F. R. notes in actual circulation...-... 
Deposits— Member bank reserve acc’t.- 


5, 


1,406, lensed ,369,821 ,000 1,141 ,992,000 
7,526 568,000 /7,524,016,000 


488,628,000 


U.&8. Treasurer—General account. .-.- 50,814,000 93,433,000! 137,139,600 
Pee Uc ddctocutousabscboadaee 270,890,0C0} 229,788,000) 106,121,000 
Rae l 407,929,000) 395,267,000! 289,385,000 








Ee Sas ccaknioneoucsndes 


|§ 256,201,000 8,242,504,000'6,021,273,000 








Deferred availability items........._-- 165,619,000! 158,784,000! 156,747,000 

Other Ilabilities, incl. accrued dividends. 144,000) 1,687,000) 862,000 
DO Dac snccdtccssacacntées 9,828,159,000 9,772,796 ,000 | 7,320,874,000 
Capttal Accounts— 

teen eneidn 51,076,000 51,033,000 50,852,000 

Se GIO TR cinndnanensiadcee 53.326,000| 53,326,000! 52,463,000 

Surplus (Section 13-b)................ 7,109,000) 7,109,000 7,457,000 

Other capital accounts..............-. 11,507,000) 11,127,000 8,440,000 





Total liabilities and capital accounts-_ 


9,951,177,000 9,895,391,000 7,440,086,000 











Ratio of total reserve to deposit and 





sine! 





90.7% 


F. R. note liabilities combined_...-_. 92.9% 
Commitments to make industrial ad- 
Tc. nm dtintnadtimndenmatibiie 811,000 820,000 2,222,000 





+ “Other cash" does not include Federal reserve notes or a bank's own Federal 


Reserve bank notes. 


x These are certificates given by the United States Treasury for the gold taken 


over from the Reserve banks when the dollar was, on Jan. 31, 1934, devalued from 
100 cents to 59.06 cents, these certificates being worth less to the extent of the 
difference, the difference itself having been appropriated as profit by the Treasury 








under the provisions of the Gold Reserve Act of 1934. 














* Surplus and| Net Demand Time 
Clearing House * Capital Undivided Deposits, Depostts, 
Members Profits Average Average 
$ $ $ $ 

Bank of New York_.... 6,090,000 13,940,700 214,501,000} 22,477,000 
Bank of Manhattan Co. 20,000,000} 26,651,100 526,678,000} 39,904,000 
National City Bank__.. 77,500,000} 68,819,400 a2,357,933,000) 172,490,000 
Chem Bank & Trust Co. 20,000,000} 57,240,100 759,010,000 6,634,000 
Guaranty Trust Co__.__ 90,090,000} 185,639,400 62,190,273,000 75,095,000 
Manufacturers Trust Co 41,748,000 40,151,100 653,309,000 96,963,000 
Cent Hanover Bk&Tr Co 21,000,000! 73,285,300) c1,132,214,000| 62,871,000 
Corn Exch Bank Tr Co. 15,000,000 21,021,300 292,660,000} 28,335,000 
First National Bank.... 10,000,000} 109,530,400 730,989,000 772,000 
Irving Trust Co_.....-- 50,000,000 53,310,000 721,163,000 4,538,000 
Continental Bk & Tr Co. 4,000,000 4,450,400 58,464,000 1,004,000 
Chase National Bank...| 100,270,000) 134,091,000/4@3,043,393,000 43,735,000 
Fifth Avenue Bank. -_... 500,000 4,115,400 55,226,000 4,132,000 
Bankers Trust Co_....- 25,000,000 81,778,200] €1,141,816,000| 45,227,000 
Title Guar & Trust Co... 6,000,000 2,465,000 13,495,000 2,157,000 
Marine Midland Tr Co_. 5,000,000 9,448,000 123,084,000 2,945,000 
New York Trust Co_.-_-. 12,500,000 28,000,800 431,315,000 35,874,000 
Comm’! Nat Bk & Tr Co 7,000,000 8,639,500 119,253,000 2,042,000 
Public Nat Bk & Tr Co. 7,000,000 10,067,700 89,532,000 51,269,000 

ee a 518,518,000 932,644,800 14,654,308,000! 698,464,000 





* As per official reports: National, June 29, 1940; State, June 29, 1940; trust 
companies, June 29, 1940, 

Includes deposits in foreign branches as follows: a (latest available date), $276,~ 
426,000; b (latest available date), $74,515,000; c (July 3), $3,169,000; d (latest avail- 
able date), $73,853,000; e (June 29), $20,375,000. 








THE LONDON STOCK EXCHANGE 
Quotations of representative stocks as received by cable 


each day of the past week: 


Sat., Mon., Tues., Wed., Thurs., Frit. 


June29 July 1 July 2 July 3 July 4 July 5 
Boots Pure Drugs..... 32/9 33 /3 34/6 35/6 36 /- 
British Amer Tobacco. 63/9 63 /9 63/9 65 /- 66 /104% 
Cable & W ord...-.-... £31% £34 £35 £36 £36 
Central Min & Invest. - £10! £10 £10 £10 £10 
Cons Goldfields of S A. 23 /9 22/6 23/9 25 /- 25/ 
Courtaulds 8 & Co.... 25/- 25/3 25/10% 25/9 25/6 
ee Wels 5 a wadccsoon £234 £2% £2% £2% £3 
Distillers Co. ..<<<c<e 55 /- 55/6 56/6 58 /- 56 /- 
Electric & Musical Ind 5/- 5/3 5/3 5/3 5/3 
BE Elles a cadeocces 15/- 15/1% 15/6 16 /- 16/- 
Hudsons Bay Co..-..-.. 20 /- 20 /3 20 /3 20/3 21 /- 
Imp Tob of GB & I... 82/6 85 /- 85 /- 88/1 87/6 
London Mid Ry..-.... Closed £11% £12 £12\% £12\% £12\% 
Metal Beh..ccccccsce 60 /- 61/3 61/3 61/3 61/3 
Rand Mines.......... £5% £5% £54 £5% £5% 
Be BE sendaconace £644 £6 £6 £6 £6 
Rolls Royce......-.--.- 55 /- 55 /- 55 /- 56/3 57/6 
Shell Transport......-. 30/7% 33/14 #£365/- 36/3 38/1% 
United Molasses. ....-. 17/4% 17/74 17/10% 17/10% 18/1% 
TE. nvecceneroece 12/6 13 /4% 13 /4% 13/7% 13/7% 
West Witwatersrand 

ABO. ccccccescccese £1% £1% £1% £1% £1% 








Weekly Return of the Member Banks of the Federal Reserve System 


Following is the weekly statement issued by the Board of Governors of the Federal Reserve System, giving the principal 
items of resources and liabilities of the reporting member banks in 101 leading evies from which weekly returns are obtained. 
Vv 


These figures are always a week behind those for the Reserve banks themse 
the Federal Reserve System upon the figures for the latest week appear in our department of ‘Current Events and Discussions, 


. The comments of the Board of Governors of 


immediately preceding which we also give the figures of New York and Chicago reporting member banks for a week later. 
Commencing with the statement of May 19, 1937, various changes were made in the breakdown of loans as reported in this statement, which were 


described in an announcement of the Federal Reserve Bank of New York of April 20, 1937, as follows: 
The changes in the report form are confined to the classification of loans and discounts. This classification has been changed primarily to show the 


amounts of (1) commercial, industrial and agricultural loans, and (2) loans (other than to brokers and dealers) for the purpose of purchasing or carrying 


securities. 
outside New York City. 


The revised form also eliminates the distinction between loans to brokers and dealers in securities located in New York City and those located 
Provision has been made also to include ‘‘acceptances of own bank purchased or discounted” with ‘‘acceptances and commer- 


cial paper bought in open market” under the revised caption ‘‘open market paper,” instead of in ‘‘all other loans," as formerly. 

Subsequent to the above announcement, it was made known that the new items ‘commercial, industrial and agricultural loans” and ‘‘other loans,” 
would each be segregated as ‘‘on securities’’ and ‘‘otherwise secured and unsecured.” 

A more detailed explanation of the revisions was published in the May 29, 1937, issue of the ‘‘Chronicle,”’ page 3590, 


ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS IN 101 LEADING CITIES BY DISTRICTS ON JUNE 26, 1940 (In Millions of Dollars) 















































' : 
Federal Reserve Dtstricts— | Total | Boston ‘New York| Phila. Cleveland Richmond Atlanta | Chicago | St. Louts Minneap.|Kan. Ctty| Dallas | San Fran. 
ASSETS $ 3 Se -- § 3 $ $ $ $ 

Loans and investments—total---_...- | 5 sail 1,187| 10,140) 1,178 1,888} 684 617 3,345 696 399 680 521 2,246 
OS eee 8.435) 615) 3,099 452 700) 272 307 966 320 191 297 265 951 
Commercial, Indus. and agricul. loans 4,399 298) 1,802 * ae7 = - = ave = os us $30 
Open market paper_.....-.-----.-- 309 67) 104 31 ( ‘ : 
Loans to brokers and dealers in securs _| 395) 14| 281 22 19 3 5 30 3 1 3 3 11 
Other loans for purchasing or i 

securit ncathne tlgiodsh ae 467| 18} 211) 32 24! 14! 11 72 13 7 10 13 42 
Real estate loans........---------- 1,202! 80) 199] 51 176} 43 33 120 54 11 29 22 385 
Se Pt cpanesaonnenadannne 38 1 32) 1 SS lffecsenl 4 .,5y -sougwel  ~-48 wecensl coset °° «SR mhénes 
Tila RR NOAA | 1,625 137) 470) 102 207) 80 102 112 62 73 61 50 169 
RRS TT 771) 9) on sso a cneshe 2 259 RES 18 28 6 
PRESS SENS a 2,054 39 1,071) 33) 160) 160 37 316 38 29 65 41 65 
United States bonds._......-.-...- 6,377| 345 2,745) 320) 601) 129 103 1,006 142) 113 94 82 697 
Obligations guar. by U. 8S. Govt_... 2,408) 48 1,359) 90 122) 53 62 273 69) 22 68 47) 195 
ee ree 3,536) 131 1,447 283 294) 70 106 525 108} 44 138 58 332 
Reserve with Federal Reserve Bank-- 11,669) 595) 6,922 504 668) 209 142 1,527| 228) 99 191 140 444 
Cash in vault._......-....- Sscwcee 506 145 104 21 48| 23 14 78) 12 7 17 12 25 
Balances with domestic banks. ----_-- 3,272 173 226 213) 345) 252! 243 582) 183 134 301 299 321 
Other assets—net-...........-..... 1,168 70) 407 80) 95) 37) 51 * 21) 16 24 30 263 

| ; | 
LIABILITIES | 

Demand deposits—adjusted__....... 20,681| 1,264 10,303} 1,024 1,389) 531 434 2,827 483) 301 535 484) 1,106 
pS aS ep. - 5,312! 234 1,043 261 743) 202 192 971) 191) 116 146 136 1,077 
United States Government deposits - - od 14) 71) 54 47 34 44 1st 7 6 24) 31 104 
Inter bank deposits: ‘ 

ED DEE decsccnssonccess 8,425 374 3,831 421 465 304| 288 1,248} 349) 163} 400) 256 326 

PE SE cndnacncsdcasssece 678 16 626 5} | oe 2 8) ------ BD. eances | 1 18 
be ncn eestoeiatninails 1) 1 camel wnéctanl conecsl se6ben) 6606088 Settens — | #----- | << =| eeee-2]  ------ 
Ty Pl .ccnnnacecsestecoane 750 22) 308) 17 19) 35 12 21) 10) 8| 3} 5 290 
Capital accounts -...........------ 3,769! 245' 1,617 214 380 990 95 397 90 60 105 89) 378 
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Weekly Returns of the Board of Governors of the Federal Reserve System 


The following was issued by the Board of Governors of the Federal Reserve System on Friday afternoon, July 5 
showing the condition of the 12 Reserve banks at the close of business on Wednesday. The first table presents the results 
for the System as a whole in comparison with the figures for the eight preceding weeks and with those of the corresponding 
week last year. The second table shows the resources and liabilities separately for each of the 12 banks. The Federal 
Reserve note statement (third table following) gives details regarding transactions in Federal Reserve notes between the 


Reserve agents and the Federal Reserve banks. 


returns for the latest week appear in our department of “Current Events and Discussions. 
COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS JULY 3, 1940 





1940 


The comments of the Board of Governors of the Federal Reserve System upon the 












































































































































Three Ciphers (000) Omttted July 3, | June 26, June 19, June 12, June 5, May 29, | May 22, May 15, May 8, July 5, 
1940 1940 1940 1940 1940 1940 1940 1940 1940 1939 
$ | BJ BY g $ 3 j 3 $ $ 3 
ASSETS i } 
Gold ctfs. on hand and due from U.S. Treas.x. | 17,840,475 17,653,476| 17,536,475) 17 201, 476| 17,053,492) 16, oY oe 16,841,976; 16,691,975) 16,496,977) 13, “ 719 
Redemption fund (Federal Reserve notes) -.-- 10,862 10,862 11,191 1,190 10,490 9,021 1 2 ‘73 7 9,089 9,087 412 
gk ee 338,248 378,780 371,023 367 698 348,578 359,026 374,374 378,611 366,076 317° 756 
Tt SR. «taccsssatinonc’ smtecnngee 18,189,585) 18,043,118) 17,918,689) 17,580,364) 17,412,560 17,303,520) 17,224,087| 17,079,675) 16,872.140) 13,860,887 
Bills discounted: 
Secured by U. 8. Government obligations, 
direct and fully guaranteed...........-.- 711 704 691 1,101 1,450 1,760 1,093 680 742 940 
Other bills discounted..............-..---- 1,437) 1,557 1,501 1,316 1,332 1,303) 1,234 2,142 2,053 3,698 
Total bilis discounted... ..cccccccec-eocee 2,148 2,261 2,192 2,417 2,782 3,063 2,327 2,822 2,795 4,638 
Bilis bought in open market..........------ sel  <teegeeh .@ameen. . eabeedl .teeeesl i<¢@eecel -“sasesedl jjé§ oseees). ~ sens 556 
Industrial advances... cccccccccecccccoce 9,186 8,975 9,011 9,085 9,088 9,161 9,232 9,292 9,296 12,318 
United ~~~ ‘creme securities, direct and 
guaranteed 
 c.s tet diese nentnieatndabe 1,323,196] 1,343,183] 1,343,183] 1,346,995) 1,346,995) 1,346,995) 1,346,995) 1,344,845) 1,337,495 911,090 
Di ivitcssttndbaepdadbabboontandsecde 1,126,732] 1,130,125) 1,130,125) 1,130,125) 1,130,125) 1,130,125) 1,130,125) 1,129,225) 1,129,225) 1,176,109 
nde edacabecicsndbeanesdgnoetese ont. ~w~ecosel). seaman. etme © eebeneh  ‘“@edesek i <cendasl  seeacsl —suieaul.  seanai 463,438 
Total U. 8S. Govt securities, direct and 
SURIRREIEG. 60 ccctcenacccscesceacere 2,449,928) 2,473,308} 2,473,308) 2,477,120) 2,477,120) 2,477,120| 2,477,120) 2,474,070) 2,466,720) 2,550,637 
nce. ee ieeetbes | 8 ssheest . -ateaeatel “emeaee?..salbeek «~vkebel decade beaded seestel- <éasalh’é seeada 
en  eeineeneet 0606 _adaadel | sabaeal 2) Masanek °'‘eseanal " Ghuseeh ie60ndel. eesecst «néeesl . socsesal..  eneeda 
Total bills and securities............-...-- 2,461,262, 2,484,544) 2,484,511) 2,488,622) 2,488,990) 2,489,344) 2,488,679) 2,486,184) 2,478,811) 2,568,149 
lj) (tet ecienaseameakbenéeet - sastenl i <66d0hh  Seeebhl <«edeesl .-otmesel qjg-.<«sesesl <‘esesesl j§<seee=h <sessdsll saasee 
Due from foreign banks_..........--.------ 47 47 47 47 47 47 4 47 47 167 
Federa )Reserve notes of other banks...--..-- 20,227 18,489 20,642 20,149 18,871 19,262 21,377 21,255 22,197 20,218 
Md acdavcpancesscepesooves 721,440 656,231 805,226 819,868 673,347 637,292 664,147 788,124 599,213 590,799 
A det acandddbascabeamened 41/436) 41,490 41,536 41,532 41,511 41,555 41,595 4l, 41,536 42,356 
SS aides tebnadcedasnacdsccesonces 54,450) 54,057 53,019 68,863 64,396 63,561 62,465 61,760 60,293 47,377 
NE ik dtin hdd decnecnnnccccoesccces 21,488,447, 21,297,976] 21,323,670] 21,019,445| 20,699,722| 20,554,581| 20,502,397| 20,478,598) 20,074,237| 17,129,953 
LIABILITIRS 
Federal Reserve notes in actual circulation....| 5,247,837) 5,144,450) 5,103,916) 5,081,314) 5,065,239) 5,038,386) 4,984,611] 4,968,735) 4,954,783) 4,543,177 
Deposits—Member banks’ reserve account... | 13,736,629, 13,722,819) 13,712,233] 13,510,111] 13,386,697] 13,215,148) 13,222,502) 13, ry 674) 12,877,017' 10,151,053 
United States Treasurer—General account. . 221,447 300,610 98,212 265,424 8,135 377,749 70,008 424,634 512,185 820,208 
PE DEER ncranesscdadsssdataaceoene 753,332 658,679 659,828 455,030 454,181 440,086 449,854 400,930 360,819 297,265 
Ge Gi. ncad csaccestescnssncesccos 492,022 480,897 438,487 559,080 494,321 509 ,464 484,761 476,886 441,280 380,299 
En ctnddenenweconaseecese 15,203,430) 15,163,005] 15,108,760 14,789,645) 14,643,334 14,542,447) 14,527,125 14,396,124) 14,191,301 11,648,825 
Deferred availability items................. 679,476, 629,569 750 ,862 ¢ 632,339 615,189 632,653 756,205 "570. 750 412 
Other liabilities, incl. accrued dividends. .---.. 1,373} 5,786 5,301 ’ 5,277 5,181 4,728 4,500 4,484) 2,181 
OER Bic cacccocscentecoescocee «---]| 21,132,116) 20,942,810) 20,968,839) 20,665,784| 20,346,189) 20,201,203) 20,149,117) 20,125,564) 19,721,318) 16,784,595 
CAPITAL ACCOUNTS : 
dni eitpadibanaseaaneenene 137,194 137,103 137,097 136,169 136,165 136,151) 136,127 136,108 136,117 135,053 
tt Ct 1). a cescqsesesecotocoecess 151,720 151,720 151,720 151,720 151,720 151, 720) 151,720 151,720 151,720 149,152 
Surplus (Section 13-b)............-..--..-.- 26,839 26,839 26,839 26,839 26,839 26 *839) 6,839 26,839 26,839 27,264 
Other capital accounts... ............-...-.- 40,578 39,504 39,175 438,933 38,809 38 668 | 38,594 38,36 38,243 33,889 
Total labilities and capital accounts----... 21,488,447| 21,297,976) 21,323,670; 21,019,445) 20,699,722) 20,554,581| 20,502,397| 20,478,598) 20,074,237; 17,129,953 
Ratio of total reserves to deposits and Federal 
Reserve note liabilities combined.......... 88.9% 88.8% 88.7% 88.5% 88.4% 88.4% 88.3% 88.2% 88.1% 85.6% 
Commitments to make industrial advances... 8,700 8,762 8,587 8,676 8,828 8,852 883 8,933 8,965 10,978 
SSS ——————— LL SS==—=———>_—_ USS 
Maturtty Distribution of Bills and 
Short-Term Securtites— 

1-15 days bills discounted...............-- 1,069: 1,171 1,117 1,451 1,814 2,081 1,386 1,801 969 1,571 
16-30 days bills discounted... .. Shdimon ——— i45 178 112 87 149 206 167 250 1,137 238 
31-60 days bills discounted... .............- 162 182 281 256 196 208 196 197 190 183 
61-90 days bills discounted... .. Beecocccces 304 214 235 128 132 136 171 212 190 2,185 
Over 90 days bilis discounted. .............. 468 516 447 495 491 432 407 362 309 461 

Total bills discounted. ................... 2,148 2,261 2,192 2,417 2,782 3,063 2,327 2,822 2,795 4,638 

Cri. | | es ee ee | ebedbhel.. aceeianlt > adel’ -cedenedl .  eeaesd sensed 233 

ae dl. lek. eee, .denteeh....aceaaa.aansedl  @@0eeeh.- «sssesl aessee 227 
ee 6 lL dl! lee) en «saa aadeess <éeasch . esetenl aseetel nukes 31 
a EN RE Fa oo. RT: in ERE: SER Reon Seca cr 65 
ee ee Ree OS SS Ta: Te: ens See See Tee 

EE, ee wie b ER eT GT Ue ee Gee ee Been 556 

1-15 days industrial advances.............. 1,910 2,057 2,137 1,621 1,623 1,561 1,609 1,572 1,590 1,713 
16-30 days industrial advances.............. 387 98 79 604 588 145 142 79 86 938 
31-60 days industrial advances.............. 78 352 881 902 893 634 622 742 737 152 
61-90 days industrial advances.............. 369 218 207 102 85 875 897 916 916 547 
Over 90 days industrial advances............ 6,462 6,250 5,707 5,856 5,899 946 5,962 983 5,967 8,968 

Total industrial advances_................ 9,186 8,975 9,011 9,085 9,088 9,161 9,232 9,292 9,296 12,318 
U. 8. Govt. securities, direct and guaranteed 
eee | | le. eee 6 gupedel - cencesl <«smsash esceet i «cceatedl . snasse 72,137 
eee ie a ee  heetael \- galtee peaked ‘-eueseah! - coetenl §. elemas 74,218 
a he ae a a I ee | dl. gassed «aneial — ‘susbee 170,495 
REE EEE SEN SEE ES, a Te Te] Rte a ne RN: Teed 127,675 
OG i reat Cenicmstibtgtecdéweannd 2,449,928] 2,473,308} 2,473,308] 2,477,120} 2,477,120) 2,477,120) 2,477,120) 2,474,070) 2,466,720) 2,106,112 
Total U. S. Government securities, direct 
ORG GURNEE on os concncsecsccéscce 2,449,928] 2,473,308} 2,473,308] 2,477,120) 2,477,120) 2,477,120) 2,477,120) 2,474,070) 2,466,720) 2,550,637 
ee ieee er, I Ee tebe ‘ie -geaetl§ cucses 
Federal Reserve Notes— 

ssued to Federal Reserve ay by F. R. Agent 5,533,705| 5,452,808} 5,422,695) 5,398,209) 5,367,189; 5,349,723) 5,318,607} 5,296,011) 5,275,419) 4,805,166 

Held by Federal Reserve Bank.............. 285,868 308,358 318,779 316,895 301,950 1,337 333,996 327,276 320,636 261,989 
In actual circulation... ................-. _ 5,247, 837| 5,144,450 5,103,916] 5,081,314] 5,065,239) 5,038,386) 4,984,611) 4,968,735, 4,954,783! 4, 543.177 177 
Comeaeret Wid by Apert as Sesurty ‘or 

Notes Issued to Bank— a 

Gold ctfs. on hand and due from U. 8. Treas.- 5,604,500) 5,557,500) 5,536,500) 5,483,500) 5,455,500) 5,455,500) 5,430,500) 5,420,500) 5,375,.500| 4,898,500 

Pe Cn cncan obeccesctsccoacconcs 1,334 1,4 1,429 1,669 2,028 2,307 1, 1,171 1,170 2,430 

2 RIE CR CA Ey AS CE are FE ek pe RST aaemR ine Re cer Se need 
Se SE icihén at casceutdcseeoubadas 5,605,834! 5,558,934) 5,537,929) 5,485,169) 5,457,528! 5,457,807! 5,437,157! 5,421,671| 5,376,670! 4,900,930 




















* “Other cash” does not include Federal Reserve notes. 


cates given by the United States Treasury for the gold taken over from the Reserve banks when the dollar was devalued from 100 cents to 59.06 
cates being worth less to the extent of the difference, the difference itself having been appropriated as profit by the Treasury under 


= These are certifi 
conte on Jean. 31, 1934, these certifi 


provisions of the Gold Reserve Act of 1934. 


t Revised figures. 
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Weekly Returns of the Board of Governors of the Federal Reserve System (Concluded) 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS JULY 3, 1940 
























































































































































































































































Three Ciphers (000) Omitted 
Federal Reserve Agent at— Total Boston |New York| Phila. |Cleveland|Richmond| Atlanta | Chicago | St. Louts |Minneap.|Kan. City| Dallas |San Fran, 
ASSETS $ $ $ 3 3% 3 $ $s $ 3 $ $ $ 
Gold certificates on hand and due : 
from United States Treasury______ 17,840.475)1,031,394|8,883,425| 922,862)1,144,280) 452,417] 338,504/2, 754, 863| 429, 027 263,109} 362,730) 244,753/1,013,011 
Redemption fund—Fed. Res. notes__ 10,862 2,055 1,311 414 698 1,605 291 250 531 194 695 1,341 
Te RR SP pe 338,248] 28,906 93° 401| 28,145) 29,218} 21,892} 17,161 Pt '339| 16 ons 4,197| 17,259] 13,080) 24,567 
a, 18,189,585] 1,062,355,8,978,137| 951,421|1,174,296| 475,914] 355,956/2,800,452| 445,587) 267,837) 380,183] 258,528/1,038,919 
Bilis discounted: 
Secured by U. 8. Govt. obligations, 
direct and guaranteed___.______ 711 127 180 66 78 40 15 ie 70 15 ee 
Other bills discounted__.......... 1,437 22 222 17 53 70 149 10 100 58 361 297 78 
Total bills discounted___...___- 2,148 149 402 83 131 110 164 91 100 128 376 336 78 
Industrial advances................ 9,186 1,141 1,998 2,710 350 894 239 298 10 225 195 466 660 
U. 8S. Govt. securities, direct & guar.: 
OS A ete Qore era ene 1,323,196] 96,517| 405,667) 105,011] 135,697) 66,228) 48,524] 140,398] 61,227) 38,930) 62,501) 51,559] 110,937 
WD aéecathbdiinatsnuneeies ddl 1,126,732] 82,186] 345,434] 89,421] 115,549] 56.395) 41.320] 119,550] 52,136) 33,150) 53,221] 43,905] 94,465 
Total U. 8S. Govt. securities, 
direct and guaranteed________ 2,449,928] 178,703) 751,101) 194,432] 251,246] 122,623} 89,844] 259,948) 113,363] 72,080) 115,722) 95,464| 205,402 
Total bills and securities___.______ 2,461,262| 179,993 753,501 197,225] 251,727| 123,627| 90,247| 260,337) 113,473) 72,433] 116,293} 96,266] 206,140 
Due from foreign banks_____...____ 47 3 18 5 4 2 2 6 1' Seea 1 4 
Fed. Res. notes of other banks______ 20,227 552 1,722 945 1,732 2,537 1,431 2,485 1,952 1,647 1,684 526 3,014 
NE HIS sn odemeasedemneee 721,440} 75,324) 192,140) 51,588 83,230) 59,663) 25,389 94,276} 30,829 17,500) 31,465) 22,312) 37,724 
Se WO oo ccadccasacainane 41,436 2,261 9,802 4,509 5,473 2'507 2'012 3.356 2.344 1,381 3,149 1,140 2,902 
I Cs oon o cadlan <>e80n.cke 54,450 3,681) 15,857 4,274 6,175 3.154 1,950 5,483 2,360 1,639 2,479 2,479 rt 919 
We GE ina kentdsctbeadtiods 21,488,447 1,324 .324,769)9, 951, 177 1,209 ,967)1,522,637| 667,404) 476,987/3,166,395) 596,546) 362,437) 535,254) 381,252/1,293,622 
LIABILITIES 
F.R. notes in actual circulation_-_-_-.- 5,247,837| 430,139)1,406,195| 362,144) 471,925] 229,791] 168,247|1,138,333| 197,079] 144,586) 190,528) 81,892) 426,978 
posits: ‘ 
Member bank reserve account-_-_-_- 13,736,629) 729,677|7,526,568| 662,809] 843,310) 317,568) 227,109/1,757,650| 313.999] 155,004) 266,937) 225,870) 710,128 
U. 8. Treasurer—General account.| 221,447 7,879} 50,814) 11,506} 14,631] 13,014) 11,654] 34.788} 15,060) 15,089] 13,425) 15,677) 17,910 
[SS — ae 753,322) 53,668} 270,890, 73,319) 69,579] 32,171) 26,185} 89,779} 22,445) 16,459) 21,697) 22,445) 54,695 
Other deposits..............___. 492,022 5,909| 407,929} 14,548 9.938 2.392 5,187 4,860 5,953 6,367 1,674 3,184] 24,081 
ee Gir oncddsaocstsncas 15,203,430) 797,133|8,256.201| 762,182) 937,458] 365,145| 270,135/1,887,077| 357,457| 192,919) 303,733) 267,176) 806,814 
Deferred availability items_________- 679,476| 72,645) 165,619| 52,473) 79,632] 57,010} 25,581] 95,573] 30,905) 15,596] 30,326) 20,762) 33,354 
Other liabilities, incl. accrued divs__. 1,373 257 144 153 172 29 79 177 34 89 137 73 29 
WE cb cccdnanksaseawen 21,132,116}1 300 174 9 9 828,159/1,176,952 1,489,187! 651,975| 464,042)3,121,160| 585,475) 353,190) 524,724) 369,903) 1,267,175 
CAPITAL ACCOUNTS 
I a 137,194 9,337) 51,076 11,898 14,027 5,287 4,642 13,691 4,139 2,961 4,398 4,123 11,615 
Penens CNIN 9). néncsdaneesnace 151,720} 10,405) 53,326) 14,198 14,323 5,247 5,725| 22,824 4,709 3,152 3,613 3,974; 10,224 
Surplus (Section 13-b)_............. 26,839 2,874 7.109 4,393 1,007 3,246 713 1,429 538 1,001 1,142 1,266 2,121 
Other capital accounts...........-. 40,578 1,979 11,507 2,526 4,093 1,649 1,865 7,291 1,685 2,133 1,377 1,986 2,487 
Total liabilities and capital accounts 21,45 488, 447\1,3 1,324,769 769) 9,951,177| 1,209,967|1,522,637| 667,404| 476,987/3,166,395| 596,546] 362,437| 535,254] 381,252/1,293,622 
Commitments to make indus. advs__-_ 8,700 267! 811 1,137! 1,154 678 511 17 351 55 oar. onbie 3,560 
* “Other cash" does not include Federal Reserve notes. a Less than $500. . 
FEDERAL RESERVE NOTE STATEMENT 
Three Ciphers (000) Omittea 
Federal Reserve Bank of— Total Boston |New York| Phila. |Cleveland|Richmond| Atlanta | Chicago | St. Louts |Mtnneap.|Kan. City| Dallas |San Fran, 
Federal Reserve notes: $ $ $ $ $ $ $ $ $ $ $ $3 $ 
Issued to F. R. Bank by F. R. Agent) 5,533,705) 451,696/1,493,034| 382,933) 495,965| 245,470] 181,815/1,171,251| 206,004] 148,277) 197,454) 88,599) 471,207 
Held by Federal Reserve Bank....| 285,868 21,557| 86.839] 20,789] 24,040) 15,679] 13,568) 32,918 8,925 691 6,926 6,707| 44,229 
In actual circulation._......__. 5,247,837| 430,139|1.406,195| 362,144) 471,925| 229,791) 168,247/1,138,333| 197,079] 144,586] 190,528} 81,892] 426,978 
Collateral held by Agent as security 
for notes issued to banks: 
Gold certificates on hand and due 
from United States Treasury_.__| 5,604,500) 460,0001,515,000| 385,000] 497,000) 250,000] 185,000/1,180,000} 209,000} 148,500} 200,000) 91,000) 484,000 
SD Wicicadkokciihin be 1,334 149) 402 St. witcaie Sell whsnesl: eens aid 100 128 eee a 
Total collateral._....._....__-- 5,605,834! 460,14911,515,402| 385,083! 497,000! 250,110’ 185,000'1,180,000' 209,100! 148,628' 200,362! 91,000! 484,000 
United States Treasury Bills—Friday, July 5 THE PARIS BOURSE _ 
Rates quoted are for discount at purchase. Trading on this exchange has been suspended since June 11» 
because of the war conditions prevailing in the country’ 
pia | Asked pia | Asked Last quotations reported appeared in our issue of June 15’ 
July 10 1940__..___- PORE atsee Aug. 28 1940______- 0.08% | .---- page 3777. 
July 17 1940 ements 0.08% ahaite Sept. 4 1940_._____ peat 
uly 24 1940________ ft ee Sent 11 1940_...__- 0.08% | ..... 
July 31 1940_._.__.- 008% | _.... Sept. 18 1940______- 008% | _.... THE BERLIN STOCK EXCHANGE 
Aug. 7 1940_._____. SMES | cosas Sent. 25 1940_______ 00°S | ..... —— . : me 6 
Aug 15 1S tebe 0.0:% | _.... Oct. 21940....... 0.08% | _...- Closing prices of representative stocks as received by cable 
5) ee JME | cecea 
= > each day of the past week: 
June July July July July July 
29 1 2 3 4 5 
e ° p Per Cent of Par 
Quotations for United States Treasury Notes—-Friday, | ,yecomeine Elektrizitaets Gesellschatt(6%)147 149 149 148 ... 150 
July 5 Berliner Kraft u. Ticht (8%)--.-.-------- — o-oo me O 
Commers Bank (6%) _.....-....--------- 119 0 $29 298 +... 119 
Figures after dec.mal pomt represent one or more 32ds of | Deutsehe Bank (6%)-.-.--.-.----.----- 127) 127 «6127 «61270 = «-- = 127 
Deutsche Reichsbahn (German Rys. 7%).. 104 128 a. ee oe 127 
a pont. Dresdner Bank (6%)-.-..-------------0-- 7 “oe. 665 “Te oie . 
Farbenindustrie I. G. (8%)-.....-.---.-- 179 7 we 7 ... 39 
| int II | bes Retchshank (new shares) pasieecaghoonian 111 11192 iy3 _— pis 
, Siemens & Halske (8% )_................. 233 233 232 = 23: a ee 
Maturity Rate Bid | Asked || Maturtty Rate Bta Asked Vereinigte Stahlwerke (6%)_.........__-- - i: a |) hee 
Dee. 15 1940... 1%%\ 101 9 101.11||June 15 1943_._.| 1% %\ 101.39] 102 
ar. 15 1941__. 1% %| 101.17) 101.19) Sept. 15 1943___| 1% 101.16) 101.18 
June 15 1941. | 1% %| 10119) 101 21|/ Dec. 15 1943__-| 1%%| 102.1 | 103 ENGLISH FINANCIAL MARKET—PER CABLE 
Dec. 15 1941...| 14% %) 101 29, 101.31) Mar. 15 1944___| 1% 101.16) 101.18 
Mar. 15 1942...| 1% %| 102 30) 103 | June 15 1944__ %%| 100.19) 100 21 The daily closing quotations for securities, &e., at London, 
So is 1942. | ine og ies Sallnane i. teen) ee 100.4" | 4 ¥ as re ported by eable, have been as follows the past week: 
Sat., Mon., Tues., Wed.. Thurs., Fri., 
June 29 July 1 July 2 July 3 July 4 July 5 
Silver, peroz.d Closed 21 a1 164. 21 13-16d. 21%d 21d. 21 11-16d. 
Stock and Bond Averages Gold, p.fineoz. 16s. 168s. 168s 168s 1688. 
. . . Consols,24%%. Closed nm £71% £71% £72% £72% 
Below are the daily closing averages of representative | British 314% 00 
: ‘1 4 ‘ , ; % c 98% £99% 991% 
stocks and bonds listed on the New York Stock Exchange | pura COE 8 OB EOE ; 
as compiled by Dow, Jones & Co.: 1960-90____- Closed £109% £109% £110 £110% £110% 
The price of silver per ounce (in cents) in the United 
Stocks Bond» States on the same days have been: 
Bar N.Y.(for’n) 34% 34% 34% 34% Holiday 34% 
pate | 30 | 20 | 15 | recat | 10°! rirst | second] 10 | roa: | U;8.,Treasury 111 Holiday 71.11 
' a »wiw 7 ne ay . 
Indus-| Ratl- | Utut-| 65 | Indus-| Grade | Grade | Utut-| 40 (aouty MERAY FE-E8 amats desman ; v7 eas Halk 
trials | roads | ties | Stocks | trials | Rails | Rails | ties | Bonds 
| ee | | | j = ea: 
July 5. 121.51 25.99] | 22.47 41.41] 106. 29| 90.98} 46.63) 107.50) 87.85 United States Government Securities on the New 
y 4. OLI 4 HOLIDAY HOLIDAY . : 
July 3-| 120.96] 25.84) 22.34] 41.20! 106.29) 90.94) 45.31] 107.27} 87.45 ' York Stock Exchange—See following page. 
July 2.| 120.96} 25.79} 22.28} 41.18) 106.31} 90.41| 44.78) 107.27| 87.19 : 
July 1-| 121.12} 25.70, 22.30, 41-19] 106.16] 40.39) 44.60) 107.19| 87.08 Transactions at the New York Stock Exchange. 
June 29.' 121.87! 26.18' 22.67! 41.60' 105.94! 90.60! 44.89 107.26! 87.17 Daily, Weekly and Yearly—See page 79. 










































DAILY, WEEKLY AND YEARLY 
Occupying Altogether Sixteen Pages—Page One 


July 6, 


United States Government Securities on the New York Stock Exchange 


1940 





Stock and Bond Sales New York Stock Exchange 


NOTICE—Cash and deferred delivery sales are disregarded in the day’s range, unless they are the only transactions of the day. No 
account is taken of such sales in computing the range for the year. 


Below we furnish a daily record of the transactions in Treasury, Home Owners’ Loan and Federal Farm Mortgage 


Corporation bonds on the New York Stock Exchange during the current week. 
Quotations after decimal point represent one or more 32ds of a point. 











































































































Datly Record of U. 8. Bond Prices; June 29) July 1 | July 2; July 3| July 4) July 5 Datly Record of U. S. Bond Prices; June 29) July 1| July 2 July 3| July 4| July 5 
Treasury High} —---' 119.19) 119.24] 119.31 119.27 || Treasury (High 106.12) 106.21 106.16) 106.18 106.17 
4346, 1047-63......-.-- {tow _---} 119.19) 119.24, 119.31 119.25 2%s, 1960-65_._._.-_--4 Low. 160.12) 106.18} 106.15) 106.18 106.15 
Close} -.--| 119.19) 119.24] 119.31 119.25 {Close} 106.12! 106.19) 106.15) 106.18 106.15 
Total sales in $1,000 units...|  ---- 10 1 11 2 Tota sales tn $1,000 tenis 1) 29 9 3 3 
OS a ee eee ee ae 
High! 113.18! 113.24) 113.22] 113.28 113.26 Ss Met ciccl sebeh  eaeel  sbae aes 
4s, 1944-64............ Low.| 113.18] 113.19) 113.22] 113.28 113.26 n> ce -liowe yeh ae 2 ey 
Close} 113.18} 113.24} 113.22] 113.28 113.26 Total sales in $1,000 untts...| ----| ----| ----] ---- pen 
Total sales in $1,000 untts_.. *4 6 15 1 4 High! 108 civ Clee eae SCs € 
I CRs sistas Low.| 108 ee See: Bae ead 
High} 114.3 oe eee fae pate Close} 108 endl apa ~~ wean ares 
3%s, 1946-56.......... Low.| 114.3 scala aint cael eee Total sales in $1,000 units__. i al ae — Pe ea 
Close} 114.3 ee EE ese! gakie (High| -..-| 105.17| 105.13) 105.23 105.18 
Total sales in $1,000 untts__- es Bre Be aes 24s, 1949-53_........- {Low. __--| 105.17| 105.12) 105.20 105.17 
Close| ----| 105.17; 105.12) 105.20 105.17 
Miett osccl sons) 6S ian 103.1 Total sales tn $1,000 units...) ---- 2 27 21 
3%s, 1941-43._.......-. i 3 geet Reapers Fr aia 102.30 High} -....j| ----| 105.21] 105.25 deka 
. SE snnel  aaccic, aun 102.30 234s, 1960-52.........- Low.| ..--| ----| 105.14] 105.25 pws 
Total sales tn $1,000 units...| ----, ---- a seas 8 Close! -.--| ----| 105.18} 105.25 aks 
Total sales tn $1,000 units... Sd acne 4 4 Sica 
[High oda TE ~ aiedl’ camel i 
3%s, 1943-47.........- DE <onih ML . «eedl, sane ts iis High| -.---| 103.22, 103.20) ---- 103.20 
Ml soctl SET) nace! waes eA 2s, 1951-53.......... Low.| ..--| 108.20, 108.18] «..-. 103.20 
Total sales in $1,000 untts__.| ---- Te .. ¢s patie ee Close) -.--| 103.21 103.20) ---- 103.20 
High| _---| 103.29] 103.25] ---- ao Total sales tn $1,000 units. .| Nici 64 ee 4 
My BE snc ccsawesaee w.| ----| 103.29) 103.25) ---- cisibie BL. saenl <aas| +000) Bee snd 
Close} .-.--! 103.29) 103.25) ---- Dace Ds Wi cciintitsaiions + <cccuol «baa, «noch Se seach 
‘otal sales in $1,000 units___ aay 8 1 ..--| Holi- tere Close PR Manoel ----| 104.30] Holi- ‘ehaahi 
High _.--| 108.18) 108.19} 108.16) day 108.18 Total sales in $1,000 units. _- ideninde adel eeen 4 day ae 
3s, 1943-45.........- Low.| ----| 108.18) 108.16] 108.16 108.18 High’ --.-- ee sad esse vB 
Close! -.--| 108.18' 108.16} 108.16 108.18 Dh RED cicctncnns Dt  <tadll. necdl <Wk sea pie 
Total sales in $1,000 untts__- asod 1 3 9 Close nual ani aaa naa nines 
High .---| 109.17} 109.14) 109.15 109.14 Total sales in $1,000 units. _- pina soe siden seni Pas: 
3s, 1944-46.......... Low.| ..--| 109.17) 109.14} 109.15 109.14 
Close} -.--| 109.17) 109.14) 109.15 109.14 Federal Farm Mortgage {High} -.-. ----| ---- ausie ames 
Total sales in $1,000 untis._- juieicl 1 2 1 3s, 1944-64.........- Low. aaa! ey éaial sea RN Se 
High coon cone enna onen emai Close esce nese osce oose nines 
3s, 1946-49.........- Low. ald eye a acted ae RW Total sales in $1,000 untts__- AS ae ical ‘ cree 
DN, iscGl dgeGl aakec | sien psoas High} -...| ---.| 107.21] 107.20 107.19 
Total sales in $1,000 untts...| -.--| ----| ----| ---- eed SS ee Low.| ..--| ----| 107.20, 107.20 107.19 
High| 111.28} _...| 112.2. Peri: AME Close} ....| -.--| 107.21] 107.20 107.19 
3s, 1949-52. ........- Low.| 111.28} ----| 112.2 wae se ao Total sales in $1,000 untts...| ---- weal 2 5 
Close! 111.28) - --| 112.2 Beit pee DT casa esd. uiaak aed iigeas 
Total sales tn $1,000 untts.__ 2 mags 1 Paes. ere i Se atinntnsances Low. perets ual saad pars a 
High} -.--| 110.23} -.--| 110.21 i | eit ee eee 
Ss, 1946-48.........2000 Low.|  ..--| 110.23} —.-.| 110.21 Sea Total sales in $1,000 untts__.| -...| ----| ----] ---- peta? 
Close} -..--| 110.23} ----] 110.21 se a 20 sess Jeudl enes oe 
Total sales in $1,000 units... aed 1 an 11 a 234s, 1942-47.......... Low. eames eisai pee ace eae 
High| -.--| 110.12) 110.9 | 110.7 110.8 ls -sextt  saesk “ees . san aed 
3s, 1961-55... .....cc.0- Low.| __--| 110.12} 110.8 | 110.7 110.6 Totat sales in $1,000 untts...| ....| ----| ----| ---- pe ae 
Close} _...| 110.12) 110.8 | 110.7 110.6 
Total sales in $1,000 units... ae 7 11 *2 3 Home Owners Loan High eaedl ..--| 107.8 | 107.10 on 
High| 107.18] 107.20] 107.20, 107.24 107.23 3s, series A, 1944-52....{Low.| ....| -.--] 107.8 | 107.10 aiogia 
2%, 1955-60.......... Low.| 107.18] 107.18] 107.14] 107.24 107.20 Close} ....| ----| 107.8 | 107.10 ifaad 
Close] 107.18} 107.19} 107.17' 107.24 107.23 Total sales in $1,000 untts___ eke aca 2 1 i 
Total sales in $1,000 units... 15 4 1 ® High} 103.22) 103.22} -.--]| ---- eee: 
High| -.-.--| 108.26) 108.29) ---- 108.30 248, 1942-44.......... Low.| 103.22, 103.22] ---- amie paviens 
2348, 1945-47. ......... Low.|  _.--] 108.26] 108.28}  --- 108.30 Close} 103.22} 103.22} ----| ---. eae 
Cl ..--} 108.26} 108.28] -.-- 108.30 Total sales in $1,000 units__- *1 We. ‘edeka * < acqael il 
Total sales in $1,000 untis...; ---- 1 ee 1 DE: -skcdll— apaeuh: saad «aad seth 
i a cee fo ke 1s, 1945-47_......-.. ee oe go oe anal ou 
2348, 1948-51.......... Ee ee eee Gini | Pee Trees: aeses pee: pedi 
DN. cach’ «acct esac ee aay Total sales in $1,000 units... ___- oS Fe ew MSI 
Total sales in $1,000 units... ain tis p sahil 5 page © Odd lot sales 
nate ate High| 107.10| 107.12} 107.7 | 107.15 re - 1 Deferred delivery sale. % Cash sale. 
vist teeter eae] ter'sel ter ual 1077 fe Sy a Note—The above tanle includes only sales of coupon 
Total sales in $1,000 units 1 *3 ---- || bonds. ‘Transactions in registered bonds were: 
High} ----| ----| ----] ---- ---. || 1 Treas. 3%s, 1944-46_..._..... 109.12 to 109.12 
2%8, 1956-59.......... - eo-- ---- ---- ---- ee 2 EE, on dvbackec dds essandceoessadcdcbssweenena 107.15 to 107.20 
4wat sales in $1,000 untts_..| -..-| -.-.|  --- ee piney 
High} -.-.-.| 106.20) 106.15} —__- P ° . : 
2%s, 1958-63........_. {tow ~~ -"| 106.20] 106.15! ___-! marr United States Treasury Bills—See previous page. 
Total sates in $1,000 oa Stes —s — cond wae United States Treasury Notes, &c.—See previous page. 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT | Sales 8TOCES Range Since Jan. 1 Range for Prevtous 
or 
Saturday Monday Tuesday , Wednesday, Thursday Friday the NEEXOHAN on pea oe he teres a an 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares 
* be ~ share share shar 
one 32 [4,28 58 [25712 58%) 85712 58H *57l2 58%] 100] Abbott Saperetestes.....ife oar +o May 2 7014 Fep 14 53 ~. Fite Rave 
con” a7tel cas aval cae 2 RIS, 148 “115 141 | ...... 434% conv pref.....--.100| 110 May 22| 147 8|| 120 Apr| 14915 Sept 
#42 °° *41 > Ne 532 47%] *30'g 47% *30!g 47%) -..... Abraham & No par| 30 May 22| 461g Apr 5|| 331g Apr| 4912 No- 
i ‘hal “te del “ic “hel aun Sh GE B nacces Acme Steel Co...........25| 34%May 25) 521g Apr 9/| 3llg Mac] 5612 Oct 
sot tet] ion istics’ anti ee’ 3o 5\4 52) 1,900 | Adams Express.......No par| 44May28| 9 Jan 3|| 61g Aug! 111g Sept 
#1213 14 | *1215 ia on 19 | S18 = 19 “18 «19 200 | Adame-Milifis ....... No par| 16\sJune 2712 Apr 8|| 19 Sept] 25 Mar 
39 39%4| 39° 391 14 | *13, 14 . ae ow Address-Multgr Gorp.....10| 12tpJune15| 191g Jan 4|| 15% Sept] 271, Jan 
ya ee ene BS 3914 39%] 3,000 Inc.....No par| 36i2June10| 58g Jan 3|| 45% Apr 
50° _.."| #50 “> *lg Sy -..--- Air Way Ei Appiiance..No ar, _isJune10| %Mar1l|| — % Jan} — 1% 
ie tal ae Gl ie Gl te “HR Stock oath. eae nagiil Alabama & Vicksburg Ry - 100) 60 May21; 77 Mar26)| 68 Feb) 68 Feb 
a. a. 2 4%) 45s 458 z4'2 41} 2,600 | Alaska Juneau Gold Min...10' 4 May2l, 7 Jan 8|| 6% Dec} 10 Jan 
sy sil sit gil st stl git gt Bzchamde| “iis 44] | 600 | Aulegheny Corp. ..._.-Ne June 4) lig Jan 8 Ss July| 2 
+61 rl *6ie 71 8 8%) Bla 8% 8l2 9 3,900] 654% DLA with war.l 5%June 10} 1453 Jan 3 5% Aug! 2012 Sept 
Ge teal soe sel ase atl ale 1] tooo 7iz Tig} 400] 634% pt A without war.100| 4%May21| 121g Jan 4/| 412 Sept Sept 
sit sini f° sil gi? sae) ji? it 115s 1153) 2,500] $2.50 pror conv pret.Ne par| 7 May21| 17% Apr 8|| 8 June] 2312 Sept 
on” bes 2 oan 2 Ro si% BR | 2133} + Inde- 2llg 21'2| 2,200] Alghbny Lud St’ ad 151gMay 21} 26'gMay 10} 14 Apr) 28% Jan 
7%  7%| *7%  7%| #7 73 “see 62 = ....| -.--5- Alleg & West Ry 6% gtd..100! 61 June22| 731gMar21|} 52 May) 69 Sept 
148 148 ‘1*148 14918 143° 4 7\4 7%] pendence | *71, 34 300 | Allen Industries Inc........1| 6%Junell|] 12% Apr 16 Apr| 11% Oc¢ 
*9 10 *9 10. p-4 148 147 148} 14812 14812} 1,400 | Allied Chemica: & Dye.No par| 1351,June 10} 182 Apr 9/| 15112 Apr| 20012 Sept 
*11% 12 | ity 111 i a 9 1 5}  8%May15| 14 Jan25|| 10 Ape| 14% Seps 
se oul 6° fe en ee {ae URS 10 ‘June 5| 16% Apr23|| 91g Apr| 15, Sept 
"56 59 | *55 59 | *58!1 com te 4igMay21| 9% Jan 2|| 6 Apr) 11% Jan 
afte Stel oF: 58% 59 | #584 59 55 May 28| 73%May 8|| 54% Apr| 71 Aug 
crise seit] wees, 222] 278 28%) 28 28% 21%May 22} 41% Jan 4|| 28 Apr) 48% Jan 
p+ ns 1 . 1255 13 lg 12 13ig *11% 12’s 11 June 10 16 Jap 9 12% Apr 197 Jan 
oom 1lg *1 4 liz lly ly 1 ly ligMay 15| 2% Jan 9 ligJune| 3% Sept 
ae aout ase deel as’ 2 | et 2 913May28| 18 Apr22)| 12 Aug} 21 Sept 
iam isl cient ipticnm | ot 4 381pMay 28} 581g Apr 5|| 50 Apr| 7412 Sept 
a1” gid ae | ae tl tee 12igMay22' 21. Jan 4|| 16 Apr] 2413 Sept 
7g Tul of Fel sy aut She Ge 414 Jan 12) 75 Apr i5|| 28, June! 47, Dee 
"3 
*36lg 38%! *3612 3712 *36 3712 *36l2 37!2 Rte STie ..... 4% p-eferred...... .... 35 on 18 to" = 3 asi ‘Des 60" Jan 
. ° = 
Bid and asked prices; no sales on this day. { In receivership. a Def. delivery. = New stock. rCashsae. zr Ex-div. y Ex-right. { Called for redemption. 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT 





Saturaay 
June 29 


Monday 
July 1 


Tuesday 
July 2 


Wednesday 
July 3 


Thursday 
July 4 


Friday 
July 5 


STOCKS 
NEW YORK STOCK 


Range Since Jan 
On Basis of 100-Share Lots 


-1 





EXCHANGE 


Highest 








$ per share 
* 55g 
3712 


7 
*13212 
96 


*171 
*2234 
*40 
18 ig 
*101 
*11812 
*4 


*6l, 





214 
*10514 
7 


*45 
*56 
*1134 

*419 
*2ig 
*1312 
47 
143, 
334 
47% 
"Bl, 
*38 
*9le 
4\g 
*21le 
84 
*26 
*1l1llg 
23 
*103 
*1017% 
*2712 
*10912 
#753 
27% 
183g 
50 


*25 
74% 
*118%4 
17% 

*17 
Tle 
*15l2 
"11g 

*52 





$ per share 
* 


534 

13434 
96 
175 


2314 
41 








137 
13% 
77\g 
15 
161 
75l4 





148 
37, 
914 

89 
9 
39 


*171 


2|*101 
*11812 121 
*4 13 











$ per share 
53, 58, 
*36 37% 
13212 13212 
95 95%, 


*22%, 2312 

*393, 41 
1812 19 

10412 


7 
533 
10 


76 
1% 


$ per share 
5lg Sle 
*35lo 37 
*13212 135 
94 951g 
*171 175 
2312 2312 
*40 0 «= 41 


19 19 
*101 104 
*11912 121 
*414 13 
61g 7 
*4ip 47g 
9le 
76le 
1% 





7612 
*141%, 
34, 
87g 
*797g 
844 
36 
5ig 
*33 
1919 
#227 
*14 
109 
#93, 
*2 
*24 
*100 
4le 


2812 


15% 

47 

lll, 

10 

121g 

4 21% 
*10514 107% 
7 7 
#4419 45% 
*56 63 
114 114 
*45, Sig 


*11112 
*23 
*103 
*1017% 
*27le 
*109 
#75 


27 


79 

15 

15912 16012 
*753g 7612 
774 77)e 
#1413, 145 
*3lo 3%, 











16 


11, 
*10 
*12 
21lg 2112 
#1047 107% 
2 


*441o 46 
*58 611s 
*11412 120 
#453 


114, 
14 


26 
*11112 113 
*23 25 
*103 110 
*1017% 110 
*28 31 
*111 115 
*75g Big 
2678 
18\g 
*49 
*24le 
73l2 
11912 
*171l2 
*1714 
7's 
*1653 
*11 Ip 
*52 








$ per share 


Stock 


3| Exchange 


Closed 
Inde- 
pendence 


Day 


$ per share 
*5lo 6 
35 35 
*13212 135 

95 954 
*171 175 

2312 2373 
41 41 
19 19 
*101 104 
*11812 121 
13 


6 6 
*14012 145 
*11 111g 
*59 «6112 

8le 


#1341, 139 
| #5312 59 
#140 14412 
24 «24 
*12 1212 
*12  13!s 
#133 14 
76 «76 
*14 15 
160 160% 
*76 76l2 
77% 77% 
#1417 147 
35g 


9 
*86 8690 





Big 8% 





377g 3814 
5,54! 
*33 42le 
195g 2013, 
*227, 247s 
*l4lo 1512 
*108 
*8 
*2 
*23 
*100 103 
Alin 45g 
4012 40% 
75 


= rr 
234 
26 


2 4 2Qlle 
*1047, 107% 
7 7 
*441o 46 
6lis 612 
*115 
#453 


American Bosch Coro 





uropean 
Amer & For'n Power...No par 
i ¥ 


Amer Ship Building Co. No par 
Amer Smelting & Refg.No par 
Preferred -100 


No par 
American Stove Co....No par 





Preferred. 
Am Sumatra Tobacco..No par 
Amer ae & Teleg Co...1 
erican Tobaceco....... 25 


$5 div pref. _.......No par 
Andes Copper Mining 20 
AP W Paper Co Inc 
Archer Daniele Midl’d.Ne par 
Armour&Co(Del 
Armour & Co of 

$6 conv prior pref. ..No ed 


$5 prior A. Ne par 
Aviation Corp. ot Del (The).3 
Baldwin Loco Works vt c...13 


Barber 
Barker Brothers......Ne os 
ecccsnneoel 


Bayuk Cigars Inc.....No par 
lst preferred....... ----100 











139 May 25 
191gMay 21 
9144May 22 
11 May 18 
123,May 28 
747,June 13 
114 May 21 
145 May 28 
69 May 22 


253May 21 
514May 21 
831g June 11 
6 May 21 
2512May 21 


$ per share |\$ 
93%:May 3 








1121gJune 11 
4 May 21 
8 


7igJune 10 
2014May 21 
111!gJune 10 


63% Feb 27 
2412 May 28 
1714May 22 


5% 
131gMay 21 
11 May 14 
54 June 27 





45% Jan 3 
135 June 28 
11612 Jan 29 
17613 Jan 16 

3314May 10) 

51% Jan 2 

231g Jan 3 
1121g Apr 22 
140igMay 9 

13 Feb23 








17514 Mar 12 
8912 Apr 15 
91% Apr 9 

151 May 3 

5% Apr 8 
123g Jan 4 
1011, Apr 15 





12 Apr 23 
521g Apr 23| 





5% Apr 16 
112i, Apr 22 
105 May 7 

32 April 

127 Jan24 

9% Apr 9 

671g Apr 2 
36% Apr 9 
2212 Mar 13 
56% Jan 18 
39 Jan 3 
89%,May 10 

1251gMay 10 
341g Jan & 


wows zs 











13'g 
35 «Apr 





2l'g Jan 
i3 Jan 


33 Feb 
191g Jan 
26%, Nov 
151g Nov 
28 July 
107144 Nov 





* Bid and as‘ed prices; no sale on this day. 








t In receivership. 


a Def. delivery. 


n New stock. 





r Cash sale. 


2 Ex-div. 


y Ex-rights. 


Called for redemption 
































| 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Jor Pr 
for NEW YORK STOCK On Basts of 100-Share Lots Year 1939 
Saturday Monday Tuesday , Wednesday Thursday Friday the EXCHANGE 
June 29 July 1 Juy2 | Juy3 | July 4 July 5 | Week Lowen | Highest Lowest | Htghest 
$ per share ; $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| 3 per share | $ per share |\$ per share|$ per share 
135g 13%) 135, 1344) 1312 141g) 13% 1312 13%, 13%) 3,200 Airolane Co.........5| 12%June10| 28%, Apr 15 16% Aug) 34% Jap 
Zlig 2lie| *2114 21%) Ville Bll) *21lig 2lig 2lig 21lg 400 | Bohn Aluminum & Brass....5| 19%May 22 ay 1 16 Sept) 281g Jan 
105 105 10612 10612} 107 107 107 108 *108 110 240 | Bon Ami class A....-.- No par| 99 May 23| 12312 Jan 3)| 10012 Sept} 121li2 Dec 
6214 6214) * 63 5812 60 *57 60 *57 60 120 ass B...... @eacce No par| 51%May22| 7014 Mar 20 51 Jan} 631g Dec 
*20% 22 #2114 22 *2114 22 22 22 *215g 22 100 Bond 8! PGE BRO cccccseesss 17%May 28| 2914 Apr 25) 121g Janj 24 Dec 
19 19 19%, 19%} 19 1912) 1853 1914 18%, 1912] 5,600 | Borden Co (The)-.-.-.-.-. -----15} 17 Junel0) 24% 27 161g Jan} 22 Aug 
15 15 147g 1512} 1514 15%) 1512 15% 15% 157%| 2,300 | Borg-Warner Corp.....---- 5| 12%May21| 25% Jan 3 Apr| 32 
14 lg] *ilg 15g} *llg 15g} *l1ig 15g *lig 15g 100 | Boston & Maine RR.-.-.-.-- 100 1 Mayi18 2%, Jan 4 lig Apr 47, Sept 
*28le 30 30 30 29 301g] *28%, 3012 *30 3012 600 | Bower Roller ----5| 26 May22| 374May 8 1912 Apr) 34% 
Sig 55g 55g = 534) *55R 5% 55g Bg 553) 1,000 | Brewing Corp of America---.-.3 45gMay 23} 7 Mari5 5ig 7% 
91g 9% y 9 873 9 85g 84, *8%, 914] 1,600} Bridgeport Brass Co_..No par 8 May21| 13% Apr29 7% Aug| 15% Jan 
17%, 1714] 1653 17%] 1653 16%! 161, 16%, 1714 17%] 1,400] Briggs Manufacturing.No par| 13144May22| 23% Apr 8 16144 Apr| 31% Jan 
*31 33 *30%, 33 *307, 33 *31 34 *31 et senses Briggs & Stratton.....No par| 27 May22| 3953 Feb 1 31 Apri 41 Aug 
*42 43 43 43 43 43 | *42%4, 43 *421, 43 200 | Bristol-Myers Co. ....-.--..-- 5| 38 May23) 53% Apr 5|| 41% Apri 53 Aug 
*3 31g 3 3 3 3 Big = 3B 314 3%] 4,300) Brooklyn & Queens Tr.No par lig Jan 5 3%, April lig Apr 2 
20 8201 1934 201g] 201g 20%] 2 2212 22 23%! 31,200] Bklyn-Manh Transit..No par| 1312 Jan30| 24's Apr 6 733 Apr; 151g Dec 
*100 1097s|/*100 1097,|*10512 110 |*107 110 ae: aees $6 preferred series A.No par| 49 Jan 3) 107\4.May 6)| 27 Apr] 50% Dec 
18 1814] 1714 17%2] 1714 17%] *175g 18 17 17%, 1,500 | Brooklyn Union Gas._..No par| 1314May21} 2512 Jan 4 1 Apr| 301g Aug 
*29 32 *28% 32 *284, 32 *283, 32 Tet me | ccanen Brown Shoe Co.....-- No par| 27 May21| 3712 Apr30 Blig Jan| 41 Sept 
*1814 1812 1814 1814' *17% 18!2' 18 18 1 *175g 19 200 | Bruns-Balke-Collender.No par’ 14%May21' 2912 Apr 6 95, Apr 2514 Nov 
7. Tt 7 Zio! 7g 73g] 7 73, 7%, 7%) 2,400 | Bucyrus-Erie Co........--- 614May 23| 101g Feb 9 7 Apr| 131g Jan 
102 102 ,*102 104 ,*10253 104 |*103 104 104 104 50 bx = 1 97 May 28| 111 May 7 94%, Apr] 1061, Aug 
*35g 344 3% 863% 3% = 3% 3% = 3! 35g 500 | Budd (E G) Mfg-.-.--.-- No par 3 May 23 614 Jan 5 4 apr 8 Jan 
*29 297,' 29 29 i ts 2914] 29 29 *2614 30 170 yp =a 100} 21 May21| 44% Jap 5 291g Apr) 55l2 Jan 
5 5lg 5 5 5ig] Z4lo 43% 43, 4%) 2,300] Budd Wheel_........- No par 314May 22 61, Feb 17 3 Apr 614 Nov 
2653 27 27 2758 27 27 265, 265, 2612 26%) 1,300 | Bullard Co........-.. No par| 20 Jan19| 33% Apr 29 15ig Aug| 30 Jan 
2512 2512, *25 27 25le 25le] *25le 27 27 2714 800 | Bulova Watch _ in saantiiipandoes No par| 175sMay21| 33 Mar 7 2ltg Apr] 34l4 Mar 
*15l2 15%) 1514 15'2] 14%, 15g] 144, 14% 14%, 144%, 900 | Burlington Mills Corp..-..-.- 1 121,May 22} 2153 Jan 10 llig Apr} 20% Dee 
7% «©6778 7%, (7% 75g 758 Jin 7% 75g 75s] 3,200] Burroughs Add Macth..No par J7igJuly 3) 1212 Jan 3 11 June; 18% Jan 
%23, Diol 2ig 2, 23%, 2%) 212 2is 2% 24% 800 | Bush Terminal.......--.--- 2 May 21 514 Apr 22 Apr) 7% Sept 
6 6 *6l4 7 *6lg 7 61, Gly *6 65, 100 | Bush Term Bidg dep7% pt- ido 5loMay 21] 132 Apr 22 612 Mar} 20 Sept 
*5lg B5l4l *5ig H5lg] *5ig Hig] *5lg Hl, Sig 1. Bl cosccs PT Mh cn toekboonccee 4leoMay 21 753 Jan 4 5% Apr 9'g Jan 
*1814 20 | *18!2 20 | *19 20 | #20 20% 8) Bae aesune 5% conv preferred__....- 30 1712May 28] 2314 Apr 3 187, Apr| 234% Mar 
*25g = 27 2%, 2% 3 3 3 3 31g 314] 1,300 Butte Copper * Zinc....-.-.-.- 5 214May 24 4\g Jan 3 212 June 614 Sept 
74g «=674g) 71g 7% 7ig Tiel *7 & 7i2 Tie 500 | Byers Co (A M)-_-.-.--- No par 6igMay 22} 13% Jan 3 Ap.| 163, Nov 
521g 53 530 «0-453 «| «*5212 «55 | *53 O55 *53 55 40 Participating preferred..100} 39 May22| 8l'2 Jan 3|| 251g Apr) 847%, Nov 
*11 14 | *11 14 | *10% 12 *105g 12 *105g 12 | _.___-. | Byron Jackson Co._.... No par 9 May21| 15t2 Jan 4 114 Aug} 17% Jan 
*18 1912] *18 1912} *19 1912} 1819 19 *181g 1910 200 | California Packing....No par| 14 May21| 26% Feb 9% 1314 Apr} 30 Sept 
*45 53 |[*45 63 | *47 53 | *47 ~~ 53 1 Ee Esancad 5% preferred.._........ 50| 51 Jan 2) 5212Mari3}| 4812 Mar] 53 July 
1 lg 1 lg 11g 11g lig lly lig lig} 6,100 | Callahan Zine Lead_......-. 1 1 May 21 1% Feb 21 5g Feb 3'4 Sept 
5% = 57g 6 6! 6's 6l4] 26 6 6 6 3,000 | Calumet & Hecla Cons Cop-_5 453May 21 81g Feb 21 473 Aug} 1053 Sept 
1214 12%] 12 12 | *ll!g 12 12 12 12 12 400 | Campbell W & C Fdy__No par] 11 May21| 1912 Aprils 91g Apr} 17% Jan 
*141g 1419! 13% 137%! 14 1414 1414 14% 1412 IAle 800 | Canada Dry Ginger Ale..--.- 6| 11%May 21} 231g Apr 3 12 Apri 20%, Jan 
ie a) ie. Ci aes, 2 Avena. oe Stock eae fee Canada Sou Ry Co..-.-..-.- 100] 35 Junell| 40 Apri7 3612 Dec| 47 June 
2% 3 3 3 2743 3 27, 27% 27%, 3 1,700 | Canadian Pacific Ry.-.----- 25 2%, May 22 653 Mar 6 31g Sept 6144 Jan 
*3llo 33 | *31le 33 | *31le 33 33 33 | Exchange | *33ig 35l2 100 | Cannon Mills. ...-..-- No par| 29!2May 28} 4012 Jan 3]} 2912 Sept] 4112 Sept 
*3/g 412] © *4 4%) *4 Aig} *4 Alo *4 i at aoe Capital Admin class A_.--.-- 1 312 May 23 6 apr 4 41, May Sept 
*38 39 *38 39 *38 39 *38 39 Closed *38  » re $3 preferred A.....-....- O| 37leJune25| 45 May 1 35 July| 243 Sept 
*81 85 | *80 85 *82 85 *8214 85 *821, 85 ----- | Carolina Clinch & Ohio Ry 100} 75igJune 3; ‘0 A A 77 Apr) 852 July 
2712 2712) 28 28 27 274} 2612 27 Inde- *26 2712 800 | Carpenter Steel Co_.__.....- 5| 22igMay21| 32%May 9 13%, Apr| 33 Sept 
*2 24 23, «248 2%, «2a 2% le *23, 2lo 800 | Carriers & General Corp. ---- 1 2 May 24 3ig Jan 3 24, July 4 Sept 
*50 50%| 4733 473g! *451g 4714] 4714 4714] pendence | *4653 50 200 | Case (J 1) Co. .....-cccce 100} 39%4May 23) 75 Jan 4]| 63!2 Aug) 9412 Mar 
*1025g 1037|*10212 1037, *10212 1037, *10212 1037, 10312 10312 10 | RP eG aapaea, 100} 100 June 10} 118% Jan 5/| 110 Apr} 12214 Mar 
45% 45%] 447 45 4412 443%,| 43%, 4412 Day *4414 4453! 1,300] Caterpillar Tractor._...No par| 4212May15| 56l2 Jan 4/| 3812 Apr] 6412 Sept 
26!2 26!2| 26 2614] 2534 26%.) 253%, 25%, 2512 26 1,800 | Celanese Corpof Amer.No par| 20 May2!| 35'!2 Apr 29 135g Apr} 3014 Dee 
114!2 114!le] 114!2 115 115 «#115 115%, 11712 11719 11712 260 7% prior preferred... -.-- 100} 105!2May 22] 119 Apr 8 84 Apri 107%, Aug 
644 6% 614 6% 6% 6% 6%, 67 6%, 67%3| 2,600 | Celotex Corp......... No par 5 May2!| 1212 Feb 15 7% Aug! 19!g Jan 
*47l2 51 *50 51 *49 51 *49 52 51 51 10 5% preferred........-. 100} 48 Junel5| 72 May 1 58 Oct] 72\2 Mar 
*17% «18lg] *17% 18lg *177g 18!g) *17% 181g *18 ape Central Aguirre Assoc.No par| 17%,June 28; 26'4 Apr 22 181g - 30%, Sept 
*14 2 *14, *l7, 2 2 2 *13, 1% 100 | Central Foundry Co......-- 1 llgMay 15 34%, Jan 3 2%, Ap 5l4 Jap 
*108'4 10912/*10814 10912 *108l2 ....|*10914 111 *1001, 112 | ...... Central [li Lt 44% pref..100) 106 June 12} 11414Mar 9}| 10312 dept 11312 Aug 
#25, 3igi *21g 3 "212 3 *212 3 a 2 Dh dscaes tCentral RR of New Jersey 100 2leMay 18 57, Apr 5& 3%, June} 1214 Sept 
*4%, 5%) *5 5% 5 5 *5 5\4 *5 53g 100 | Central Violeta Sugar Co--_--.- 4 May2i| 11%May 10 31g Apri] 14% Sept 
*3lg 3%) «#3 35g] #3 3%) *3 35 *3 ee Century Ribbon Milis_No par 3 May 21 6 Mar 7 3lg Apr 6% Oct 
*92 102 | *92 102 | *92 102 | *92 102 -” Wee Beacees res 100} 9312 Jan31! 100 Apri6|} 85i4June 96 Sept 
23% 2512! 253 2533' 2514 2512! 253g 265, 27 2712! 2,200! Cerro de Pasco Copper.No par; 221gMay 24!) 4112 Jun 10 32 June| 52% Jan 
*4 Ale 4 4 4ig Aly 41, 458 4\4 4\4 1,600 | Certain-teed Products. -.-. -- 1 3l2May 22 8% Feb 15 51g Aug, 13 Jan 
19 1912] *18%g 20%) 18% 20 1919 2lle 2llg 224; 1,100 6% prior preferred __..--. oe 15igMay 21} 39% Feb 15 22 Sept; 47!2 Jan 
*15!2 18%) *16 18%] *15 1834] *1514 18% *151g 1834] -.._-- Chain Belt Co.....--- 15 May 28) 211,May 8]| 18 Sept] 2212 Sept 
*96\l2 100 100 ~ 100 100 100 100 100 100 100!e 80 | Cham Pap & Fib Co6% of. 100 991eJune 22} 106 May 9 98 Apr| 105 Dee 
*20% 22 2034 2034) *20% 2112) *20!2 2114 *2019 221s 100 cena ah No par| 17\2May22| 30% Apr 18 17 Aug} 30 Jan 
*12% 15 121g 1212] *1214 1212} *123, 1210 *121o 135, 100 | Checker Cab Mfg..-..--.--.-- 5| 10%June 10} 2912 Mar 23 653 Apr} 21!2 Oct 
*4 Ale 4 4 4 4 *4 4le *4 4le 200 | {Chesapeake Corp. ---- No par 314May 22 47%, Apr 3 235g Dec] 2912 Sept 
3612 37 3614 37 36%, 371s! 3612 37 ; 367 3714] 3,900 | Chesapeake & Onlo Ry. -..-.- 25| 30l2May 28} 42% Jan 8|| 27 April 4714 Sept 
*86'\4 89 *88 89 89 89 *39 98 *29 98 100 Preferred series A__...-. 00} 8414June17| 9712, Jan 16 85% Oct] 9512 June 
*1lg 17%} *1ig 1%) *ilg = 17%) *lig = 1% Cn | Ut gucees tChic & East Ul] Ry 6% pf.100 7g May 15 212 Jan 3 13g Sept 4 Sept 
*1lg lig} *ililg llp] * Lig llg lig 1lg *1ig lly 100 | {Chic Great West 4% pf..100 3,May 28 21g Jan 24 lly Aug 43, Sept 
"74 8 *7 S *7 s *7 8 *7 8 | ...--- | Chicago Mall Order Co_-_-_--- 5 6leMay 21] 121g Jan 4 Ole Apri 14 Oct 
*lg 16 *1g 416 1g 1g *lg Big Ig 1g 900 | tChic —~ St P & Pac..Ne par 1g Feb 28 3g Jan 5 4 Apr 7, Sept 
316 ly \4 \4 ¥316 \4 16 316 #316 4 700 $5 preferred........... 00 lg Feb 28 % Jan 5 1p June 153 Sept 
1g Ig 416 = 16 1g 1g ¥*lg 16 1g 1g} 1,300 sChieago & North West’n.100 igMay 13 Jan 3 lg Dec 13g Sept 
S16 = =6—& 16 «716 12 lg 5g Mig *lo 34 400 . £m 100 14May 21 lig Jan 5 Dec 353 Sept 
*9lo 10 *934 1012] *93, 1012] *93, 10lg 101g 1013 100 | Chicago Pneumat Tool. No par 8ig.Aay 15| 14% Jan 8 10 Apr) 20% Jan 
*27 30 *25 30 *27 30 *27 30 *29 cf ee $3 conv preferred_..No par| 23\4May21| 35% Jan 8 305g Aug} 3912 Sept 
*45 4712) *45 47 *45 47 46 46 *43 4712 100 Pr pf ($2.50) cum div No par| 41 May22|; 50 Mar 2 44 Aug] 5014 Nov 
*lg ly Ig 1g Ig 1g *lg ly *1g \y 300 | tChic Rock Is! & waeie...2 1g May 20 33 Jan 9 1g June 73 Sept 
*bi¢ lg *bi6 lg Sig = Bie *516 716 *5i6 716 100 > dW. SisMay 8 % Apr 3 1g Aug 1% Jan 
me 38 *l4 Ig *l4 Ig *14 716 *l4 J eee 6% preferred. .......--. 100 14 May 21 5g Jan 3 lg Aug 153 Sept 
*8 8% =*8 8%! *8 Sig! #8 834 *8 ST a auinin Chicago Yellow Cab...No par 773May 21! 111g Mar 28 71g Apr 953 Mar 
*10!g 11 *1014 lla] *10% 10%) *1014 10% Bem Bball ccenss Chickasha Cotton Oll...-.-.- 10 9 May2i| 16, Apr 15 10 Apr) 1514 Sept 
*27g 3 *2%3 3 27%, 2% 2% 3 *27, 3 ite | {yea 0 par 2lpMay 21 653 Mar 25 453 Dec} 13\g Jan 
"24 30 | *24 27 | *24 30 | *24 30 7 . wa Eeecan= Chile Copper Co.........- 25) 24 Junel9 ~ Apr 3|| 25 Apr| 41 Sept 
621g 6273] 62 62%) 62 6212] 62 63) 63 63%! 8,200 | Chrysler Corp_.......---.-- 5 ostabdeg 28} 9153 Apr 8) 5353 Apr; 94% Oct 
10% 10% | *1014 1012] *1014 1012) 103g 10%, 10% 10% 600 | City Ice & Fuel__...-- No par June 18} 1414 Jan 26 9 Apr) 14% May 
*91 91%) 91 1 92 92 | *92 95 92 92 30 6%% preferred.....-.- 100 89 June25} 98 Feb 6|]| 79 Janj| 971!2June 
451g ....]| 451g _...] *451g ....] %4519 ___- pt City Investing Co......--. 100} 45 May18/} 760 Jan30|| 4612Sept; 58 Mar 
"23g 2%) 23g 0-284) 23g 284) #28 234  . we I ed 5 2 May 15 4'g Apr 26 214 Apr) 4% Oct 
*30 «31 | *30 32 | *2912 3012] 29 291» 30 = 30 500 | Clark Equipment. - --- No par| 24 May21| 40%, Apri8]} 15 Apr] 3412 Oct 
Wiehe 06 EPacse -e' Eindce EE IMnnce. OO a ....-- | CCC & St Louis Ry 5% pf.100} 56 Junel9} 65 Mar 6 68 Feb) 69 Feb 
*110 115 Jalil. 111 [*110 112 |*111 112 *111 112 50 | Clev El Illum $4.50 pf.No par| 108 May 21] 11412 Jan 10]| 106% Sept} 115 Feb 
*3012 33 | *31° 33 | *30 32 | *30 32 31 31 100 | Clev Graph Bronze Co (The).1} 26 May21| 43% Mar 8j| 20's Apr) 39 Oct 
*75 80 *75 80 *75 80 *75 80 *75 i Pee Clev & Pitts RR Co7% gtd_50| 74 Mayi16| 80 Mar28 69 Sept] 78 Mar 
il hed babe ckha wane “anneal MEE unos ee: ge Be Special gtd 4% stock - _--- 50} 465sMay 16} 48 Mar26|| 42 Jan) 4514 May 
27 2714] 271g 27%) 2712 28 2712 27g *27 28 1,800 | Climax Molybdenum..No par| 25!gMay22| 41lg Apr 1|| 345sJune} 60!g Jan 
3312 3354] *3314 33%) 33% 34 | *34lg 35 35 3553! 1,000} Cluett Peabody & Co_.No par| 2512May21| .4512 Apr 4j| 21% Apr Dec 
*13314 140 |*133'4 136 | 132. 13314)*132 138 *132 140 50 tl ae aE RS 100] 131 May 22] 142 Feb14}| 125 Sept] 135 Mar 
*103 106 | 10275 103 |*102% 104 | 103 103% 103 103 900 ar yy Co (The)...No par| 9912May 21] 131 Mar 30)| 105 Sept) 133 Jan 
*5712 58 | *57l2- 58 | *57le 58 | *57l2 58 oS? in No par| 56 May24| 63 Feb27|j 58 Janj 6212 Dec 
11% 12 115g 11%] lle 1153} Ile 115, 11% 11%) 4,000 Calante-Paimalive Fost Nopar| 10igMay21} 20 Feb21|j Llig Apri 18 Dee 
*9753 99 | *95 99 | *96% 99 | *97l2 99 #975, 99 | ...--- 0 cella No par| 94 Junel0; 98!2June 28//........--/....-..... 
“211g 2212) *2llg 22lei *21lg 224! *21l2 22le iii 100 | Collins & Aik man... .- No par| 161gMay21| 35!2 Apr 8|| 20% Apr) 37!2 Oct 
*10753 109 | 10814 10814'*10814 110!2 *10814 110! *10814 110!2 100 5% conv preferred_....- 100} 108 May 23! i12tg Feb 10/| 100 Apri I1llg Dec 
*15l4 1612) *14!g 16 15-15%) *15ig 17 *15lg 17 200 | Colo Fuel & Iron Corp.No par| 1212May21| 24 May10/| Ills Apr) 247% Sept 
*2 34] #2 34} *2 Sig) *2 314 *2 7 sescese Colorado & Southern... .-.- 100 1%May 15 4%, Apr 4 2% Aug 812 Sept 
3g 3M4t Big Stal 34 Bg] Bg Bg 314-338 220| 4% ist preferred......- 168 2 Mayl7| 5% Apr 4 3% Sept] 9% Sept 
*212 44 *2lg = 4l4) *21g 414] *2lg 4lg <td 4% 2d preferred_..-.-..- 2 May 22 5 Aor 4 3ig Aug] 8g Sept 
*18 1853] *18ig 18%] 18ig 18l9} 18l2 1853 *183g 18% 700 | Columb Br’d Sys Inc cl A 2 50 16 May21| 26%Mari2|| 14 Apr] 25% Dee 
18'4 1814] 18!g 18lg} 18l2 1812] 183, 18% *185g 19 700 PT rh et ae REC 2.50] 16 May21| 26%4Mari2/} 14 Apr] 25% Dee 
614 6%) Gis 6le) 6 61s} 6 6lg 6 61s} 11,200 | Columbia Gas & Elec..No par| 414May22| 71g Apr 8 544 Apr} 9 Feb 
*81 847s] 823, 82%! *80 8214] 80l2 80!e *80 8214 200| 6% preferred series A..-100 6712May s 9312 Apr 8|| 7412 Jan} 91 Mar 
*62 7053] *62 7053) *62  7053| *62 705, . eee 5% preferred... ........ 59 June 79 Jan26|| 6212 Jan| 83 Feb 
81 81 784 7814] *75 78 a *78 82 300 | Columbian Carbon v tc No = 71 May 29 98% Apr 4|| 73 Apri 96 Oct 
“412 5 44 5 *414 5 *41g 434 *41g 47] -..--- Columbia Pict v tc...No par} 312May2i} 812Mar15 61g Dec} 1553 Jan 
*15%3 18 | *16'4 17%) *1614 18 | *16l2 1712 1714 17% 100| $2.75 conv preferred.No par| 14%,May 24; 231g Jan29j// 15!2 Dec} 3012 Mar 
2812 28l2] 2812 287%) 28lg 2812) 28lg 28le 2814 2873] 2,100 | Commercial Credit-.....-- 10} 273June10} 48 Jan 3|| 38% Apr) 57 Jan 
*95 981s] *95 98lg) *96 981g) *96 98lg *96 Q8ig/ ....-- 4% % conv preferred._..100} 95 June 13} 108ig Feb 21// 9812 Oct] 10953 Aug 
345g 345s] 3412 347s/ 343, 35 34% 35 354 35%! 2,000 | Comm’! Invest Trust..No par| 32 June 10 Apr 42 Apr) 60 Jan 
*100 105 |*100 103 |[*101 104 |*101 10312 #101 1031s] ____-- $4.25 conv pt ser '35.No par| 97 June 4} 113 Mar 6]| 103% Sept) 110!2June 
ee Sp, 2 2 8% 9 8% 8% 8% 9 | 3,200] Commercial Solvents..Vo par| 8 May21| 16%; Apr 5jj 853 Aug Sept 
Big 18) 6g, Set Se] Sty Dilg 114 13g] 46,700 | Commonw’'ith & Sou_..No par %May 22}  13,June 28 lig Dec] 21g Feb 
5914 604) 58% 597%) *58 5912} 5973 60 *58 61 1,100 $6 preferred series...No par| 42 May21} 73% Jan 8|| 45% Jan) 72!2 Aug 
30'4 30%3] 30g 30%) 3014 304/ 3014 305s 3012 30%] 15,100 | Commonwealth Edison Co..25| 25%June10) 33 Apr 8j| 22553 Apri 32's Dec 
* Bid and asked prices; 0 sales on thisday. {Inreceivership. a Def. delivery. n New stock. fCashsale 2zEx-div. y Ex-rights. 4 Called for redemption. 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT 





Saturday 
June 29 


Monday 
July 1 


Tuesday 
July 2 


Wednesday 
July 3 


Thursday 
July 4 


Friday 
July 5 


STOCKS 
NEW YORK 
EXCHANGE 


Range Stnce Jan. 1 
On Basts of 100-Share Lots 


Range 


Sor Prevtous 


Year 1939 





Lowest 


Highest 


Lowest | 


Highest 





$ per share 
3 3 
*15 
*115, 
*12 
*653 
20 


*87g 


*991o 

*1214 

*Slg 
1 


*75 
39 
*112!lg 
*6lg 
3312 
23,4 
*1712 
#2210 
1814 
*52 
*46 
483, 
*168 
412 
*3. 
*145, 
84 
2414 
*45g 
231g 
*351g 
*35 
133, 
80 
28%, 
*79 
212 
478 
6912 
*1012 
*2019 
248 
*3612 


7 
9 2a's 
345 
*1714 
*31g 
*1414 
412 
*109 
157 
*2312 
*135g 
11% 11% 
*314, Ble 
*1 lp 
*107 <1 
13 
*27lg 
*36 
*6 
14 
*63 
*10 
*3212 
*17 
*1212 
6812 
*150 
21ig 
* 


*10 
*114 
158 
*1215, 
117 
2934 
*334 
1204, 
*162 
*28% 
*13 
*14 
3114 


11012 
16 


2414 
15le 


12312 
117 
293, 
4,4 
121 
170 
29%, 
133%, 
5i6 


3214 
*104, 


154 
11% 


| *10% 


$ per share 

3 3 
*15 1514 
11% 


8 
112 
61g 
3: 33, | 
273) 
17% 
22%, 
18 
5214 
47 
49 
174 
434 
7g) 





3l, 


Me 


1314 
*27 
367, 
*6 
14\, 
*631e 
10 
*33 
*16% 
1212 
665g 
*148 


$ per share 
*2%, 3 
1543 
117% 
*12 
* 
18%, 
*9 
*71le 
*81le 
533 
281g 
10512 
*5g 
*6le 
*2l9 
614 
*13g 
273 


5 
281g 


65 
#219 
614 
*11y 
#234 





12%, 
*99le 
12%, 
812 
78 
38 
*112 
*6 
33 
| 2%, 
1712 
*223,4 
177 
5212 
| 4712 
483, 
*172 175 
*45g 473| 
*3. 7g) 
15 15 
85l2 86 
*2414 24le 
47g 47g) 
22 «22 |! 
*351g 3712 
*35 38 
135g 14 
*80l2 S312 
2812 29 
*77 83 
25g 


1005, 
12% 
834 
1 
78 
3834 
114 





> 


‘ 9% 
| 


*6l4 
145g 
*63 
*934 
*33 
16%, 
1212 
6614 





* 205s 
614 
“10 


--;*114 


15714 
*123 
*116le 
2914 
34,4 
11914 
*162 
287 
*13 
14 
3053 
1212 
16 
538 
2812 
2612 
*26%,4 
78 
*32 


158 
124i1g 
118 
2912 
34%, 
120 
170 
287 
14 
516 
31l4 
1314 
34 
584 
2914 


14812 
*20 
*61, 


157g 
*12312 
117 
29 
3le 
11912 
161 
2812 
*13 
ls 
307 
134, 





*39 
*104 
8434 
74 
82 
*85 
lg 
1 
*] \4 
#3, 
*31, 
3% 
3012 
"le 
*33, 
3312 
19 
*13le 
*87le 
*18 


1097 
91g 
74 

82 ! 


91 





#10514 
$4, 
76 
837 
*85 
*1y 
*7g 
*]l, 
1 
3l4 
6le 
*3012 
Fle 
"33, 
3234 
*1812 
*13l2 
91 
*173, 





212 
"lo 
17 
*82 
llls 
3214 





*104, 


*215 
*15 
1712 
*x2 
*llig 
32 





*1234 
10053 
12% 
812 


76 


7491g 
,*170 

47g 
*34 
1414 
8412 
2414 
*45g 
2112 


*32 
*40 
*105!l2 
878 
*7314 
84 
*85 
lg 
#75 
*] lo 
#34 
314 
61e 
305s 
*lo 
4 
324 
*19 
*1312 
*29 
*1734 
*21o 
*lo 
*17 
*82 
11% 
314 
*12 





$ per share 


Stock 
Exchange 
Closed 
Inde- 
pendence 


Day 





$ per share 
3 3 
154 
*11 7g 
*12 
20° 
834 
*71le 
8112 
53g 
2814 
10514 
*5g 
634 
212 
614 
*) ly 


3 
*12% 
1005s 

127 

814 

78 
*76 
39 





27— 
28° 
78 
*3214 
*40 
*105!e 
87 
*7314 
*82 
*85 
*7 16 
#7, 
*11, 
3, 
*314 
*6 3, 
*30!2 
#le 
#334 
3412 
*19 
*1358 
*39 
*17% 


90 
5g 
lg 
14%, 
14 
3le 
65s 
Bll, 
4% 
4}, 
B4le 
19% 

14 

99 
18% 














*2le 
#916 
*17 
*82 
*] 1% 
3212 
*12 


2%, 
34 
18 


86 
1234 
3212 





1,800 
100 
100 
900 

4,200 

3,000 
400 

1,100 
500 
270 

1,500 


1,600 | 
450 
1,600 
100 
1,000 | 
20 
100 
2,100 
110 
3,000 


2,000 | 
oon | 


“190 
300 
400 
100 
1,300 


10 
100 
1,900 
4,600 
900 
500 


1,700 





Conde Nast Pub Inc... No par 
leum-Nairn Inc..Ne par 


tConn Ry & Ltg 4 1 
Consol A , at y 14% Breton 


Copgeteeee Cigar....Ni 


Consol RR of Cuba 6% ~ f 100 
Consol Coal Co (Del) v t 6.25 
5% preferred v tc 100 
Consumers P Co$4 50 ptNo par 
Container Corp of America. 20 
Continentai Bak Co cl A No par 
Cee BWaéstiocen aoe 
8% pre 
| Continental Can Inc...__-_- 20 
| $450 pre No par 
Continental Diamond Fibre. 5 
Continental Insurance... $2.50 
Continental Motors. ........1 
Continental! Ot] of Del 5 
Continental Steei Corp. No par 
Copperweld Steel Co 5 
cony. pref. 50 
Corn Exch Bank Trust Co.20 
Corn Products requmepened = 
Preferred....... pene 





| Coty Internat Corp 

Crane C 
5% conv preferred 100 
Cream of Wheat Corp (The). 2 
Crosley Corp (The)....No par 
Crown Cork & Seal_...No par 
$2.25 conv pref w w..No par 
Pref ex-warrants....No par 
Crown Zellerbach Corp 
$5 conv preferred. ..No par 
Crucible Steel of America. _ 100 
100 


Cuba RR 6% preferred. ._100 
Cuban-American Sugar....10 
Preferred 100 


lass A 1 
Cushman’s —~ 1 7% ar 
preferr: 


$8 No par 
Cutler — Inc...No par 
Davega Stores Corp 5 


e 2 
| Davison Chemical Co (The) 1 
Dayton Pow & Lt 4% % of. = 
Deere & Co No 


"0 
Diesel-Wemmer-Glilbert . ...10 
Delaware & Hudson 100 
| Delaware Lack & Western. _50 
| {Denv & RG West 6% pf. 100 
Detroit Edison. 100 
Devoe & Raynolds A..No par 


6% partic preferred 
Diamond T Motor Car Co...2 
Distii Corp-Seagr’s Ltd. No par 

5% pref with warrants. .100 
Dixie- — Co 

Class A No par 
Doehler Die Casting Co No par 
Dome Mines Ltd Ni 


8% preterred 100 
Du P de Nem (EI) & oo 
$4.50 pre 
Duquesne Light 5% Ist a 100 
Eastern Airlines Inc 1 
Eastern Roll 
Eastman Kodak (N J).Ne par 
6% eum preferred 1 
Eaton Manufacturing Neneeet 


Eltingon Schild par 
Electric Auto-Lite SSP ocoels 


Elec & Mus Ind Am shares... 
~ oo Light. No par 


D' 
Elec Storage Battery..No par 
Elk Horn Coal Corp...No par 
E! Paso Natural Gas 3 
Endicott Johnson Corp....50 
5% oret 1 
Engineers Public Service_...1 
$5 conv preferred....No par 


Fairbanks Morse & Co. No par 
Fajardo Sug Co of Pr Rico. .20 
Federai Light & Traction... 15 
$¢ preferred 

Federal Min & Smelt Co 

Federal Motor Truck..Ne par 
Federal Water Serv A.No par 
Federated Dept Stores. No - 


Ficadl Phen Fire Ins N Y_$2.50 


Par| $ per share 





Filene’s (Wm) Sons Co. No par 


25gMay 22 
14 May a. 


214 May 23 
5igMay 22 
1 June 6 
21g May 21 
83%4May 22 
9314May 22 
97gMay 21 
7\sMay 21 
3%May 16 
70 June 5 
33 May 21 
10612May 31 
453May 21 
2773 May 25 
2 May 15 
16!,June 10 
1812May 21 
1512 Mar 16 
47 May 21 
41 May 28 
4412May 21 
165 May 25 
4 May 21 
5g June 22 

13 June 5 
75 June 13 
23 June 14 
35gMay 22 
18%June 11 
37 Jan 9 
30!2June 12 
12 May 22 
75 May 21 
25 May 21 
64 May 21 
134 May 24 
334May 21 
60 May 21 
9’sMay 23 
19igJune 6 
2 May 17 
31 June 17 
6%July 3 
2114May 21 
75 June 10 
50 June ll 
1453May 15 
3 May 21 
134%,May 22 
35gMay 22 
107 June 13 
133gMay 22 
21 June 10 
11%May 22 
814May 21 
212May 21 
ly Apr 3 
9812May 22 
1212May 21 
257g May 22 
32 May 21 
4%,May 15 
1212May 21 
56',May 24 
914May 15 
3012May 22 
14 May 21 
1ligMay 22 
65ig July 3 
137 May 28 
14% Jan 12 
5 May 21 
9ieJune 10 
114 May 15 
14612May 28 
114 May 22 
11212May 22 
25%,June 10) 
3 May 15 
117 June 10 
155 June 10 
22 May 22 
1012May 28 
lg Mar 28 

25 May 21 
10\4May 21 


y 
1812May 21 
155gMay 21 

z247gJune 6 
53May 22 
26 May 21 
35 May 22 
102 May 22 
5%gMay 21 
63 May 31 
66 May 31 
84 Mar 4 
3gMay 15 
53May 15) 
ligMay 14 
5gMay 15 
27,May 25 
5 May 21 
2012 Jan 15) 
1,June 13 
314June 10 
29'oJune 5 
1712May 21 
1l May 23 
85 June 10 
17 May 27 
214May 15; 
714a4May 22 
15 May 28 
79 June 5 
10 May 21 





2712May 21 
141g May 20) 


S$ per share 
6% Jan 3 
243g Feb 17 
1314 Feb 29 
12 June17 
91g Apr 4 
311g Apr 15 
16 Apr 8 
92 Apr : 
95 Apr 5 
9% Feb 21 
327g Apr 5 
110'g Mar 25 
llg Jan 5 
101g Apr 4 
41g Apr 4 
8's Apr 9 
24 Jan 3 
41, Apr 29 
181gMar 2 
104 Feb 7 
191g Apr 24 
15%, Jan 10 
153 Apr 4 
9712 Jan 10 
491, Apr 9 
11612 Jan 26 
94 Apr 
407, Mar 
4% Feb 
25 Jan 
33 Apr 
2514May 
70 May 
6llg Jan 
651g Jan 


08 BO Or Or CO OR OO CO mm GO COCO DW IN IO 


2ligMay 4 
95'4May 9 
43\4May 10 
95 Apr2 
444 Jan 6 
87gMay 10 
9lig Feb 24 





pr 
113'4 Apr 2 
237, Apr 
28\,May 


BwWHHOlQ © 


38 Feb 2" 
2453 Apr 23 
237%, Jan 10 
947,May 10 
171 Apr 


58 
=> 
eR 
oe 


1 mm CO Crm GO GO G0 GO 


11, Apr 25 
343,May 10 
1 Jan 3 
843 Mar 11 
491, Apr 8 


$ per share|$ per share 
A 833 Fe’ 


9lg June 
lltg Apr 
1 Dee 
28712 Sept 
321g Apr 
2106 Sept 
5 Apr 
291g Apr 
153 Apr 
197% Aug 
161g Apr 


Jan 

547%, Apr 
150 Sept 
3 Sept 
53 Sept 
16 Sept 
93 =o Apr 
2653 Jan 
673 Aug 
2014 Apr 
33 Sept 
28 Apr 
9 Apr 
75 Apr 


6112 Sept 
6712 Sept 
177 Aug 
56 Dee 
2'g July 
38 Jan 
110 Jan 


41lg Jan 
404% Feb 


1314 Nov 
3212 Nov 
91 Nov 
5512 June 
25 Sept 
7 June 
1712 Mar 
1053 Sept 
112% Dee 
2512 Oct 


2712 July 


18812 Sept 
1241 Aug 
11812 Feb 
31% Dee 
853 Sept 
1861, Jan 
1831g Feb 
307g Oct 
19% July 
3% Jan 


4053 Oct 
1814 Nov 











16! Sept, 





n New stock. rf Cash sale. 


z Ex-div. 


¥ Calle. for ~edemption. 

















* Bid and asked prices; no sales on this day. a Def. delivery. y Ex-righte 


lk 


3 In receivership. 

















—— 
= 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 en ~{ Prevtous 
jor ay ie On Basts of 100-Share Lots Year 1939 
Saturday ' Monday Tuesday Wednesday , Thursday Friday the CHAN 
June29 | July 1 July 2 July 3 July 4 July 5 | Week Lowen , Highest || Lowest | Highent ‘ 
% per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share | $ per share per share|$ per share 
*131g 1414) *13% 14%] *14 14%5| *141q 1414 *14'g 14% Firestone Tire & Ay ween 12\4May 21% Jan 3/| 1753 Apr| 2512 Sept 
*90 95 | "907%, 95 | *9012 95 | *90% 981g *9012 100 | ------ % preterred series A-..100) 84 May 21) i Jan 24|| 9914 Jan| 10512 June 
*38 40 | *3712 42 40 4012) *38 841 41 41 400 | First National Stores...Nopar| 321zMay Jan 2/| 381g Apr}; 51 Aug 
13 131g] 123, 131g] *12% 1314) 1212 1312 13 13 1,000 | Fiintkote Co (The)....No par| 10\gMay 22) 2153 Apr 5 15 Sept; 3ltg Jan 
*271, 2814] 2814 2814] *2712 29 28 28 *2712 29 100 Stove Co....- 0 par une 1 3814 Mar26|| 25 Apr| 38 July 
*20 «22 | *19%4 22 | *19 22/1419 22 *19 22 300 | Florsheim Shoe class A.No par} 19 May 25% Apr 4 17 May! 25 Oct 
*15g 1%] 1% 1%] *15g 184) 71% 1% 1% 14%] 1,000] % Follansbee Brothers..No par ligMay 1 31g Jan 9 lig Apri 5 Sept 
*21 2219] *22 23 22 2212] 2212 2212 2212 2212 700 | Food Machinery Corp-.--- 10] _18igJune 1 Jan 9]; 21 Apr] 3712 Sept 
*101 107 |*101 107 |*102 107 \*102 107 103 107 | ..-.-. 44% conv pref........ 100} 102 June 107% Apr 4/] 1031g Apr| 1081 Jan 
*13 131g] 1314 131g] 131% 1314] *12% 1312 *125g 1312 300 | F Wheeler. -...--...-- 10] 91gMay 21) 2114 Apr 29 Aug} 29% Jan 
*55 70 | *62l2 70 | *551g 67%) *551g 70 55 4 867@ | ------ $7 conv preferred....No par 1 May 831g Apr 30|| 6612 Aug) 90% Jan 
*27, 3%] *27g 312] *3 312} 3 3 *27, 3 100 Sugar Co....No par| 2%May22) 612 Apr 18 lig Apr] 97% Sept 
*25 29 25 25 | 26 25 | *25 28 <<. so% ‘ me .. inna tener th pt. 100) jo Lhe 321g = = 37 55 Jan 
3012 301 3012 301 2912 30 20 301 2 2 ,200 | Freeport Suiphur Vo...-..-- y pr 4 Apr Sept 
*1% 2 . *1% 1% 1% i *1% 17% *1% «1% 100 | Gabriel Co (The) cl A..No par ligMay 14] 212 Juan 9 lig Apr} 31g Sept 
*2%, 3 2%, «2% 2%, 2% 2% 2% *2% «63 400 | Gair Co Ine (Robert)......-. 1 24sJune 11 514 Apr 24 J 573 Sept 
*1114 1412' *11% 1419] *11%, 1412] 12% 12% *1l% 14 100] $3 preferred__........-- 10] 101gMay 21) 20 Apr 30 712 Aug Oct 
*15 16 | *14% 15ig] *14% 1512] 1512 15% *15 38616 30 | Gamewell Co (The)....Nopar| 12 May21| 18%Mar 5 9 July| 152 Sept 
*9612 1011l2 *9612 10112} 98 98 | *9712 10112 *9712 10112 10 | Gannet Co conv $6 pref No par| 97 June 19} 10514Mar27|| 94 Apri 104% Dec 
%41g 419 4ig 4ig' #41, : *4 44 41g 414 500 | Gar Wood Industries Inc....3' 3%May Aor 3% Apr 7g Jan 
"Ble 9 *8 9 *% *81, 2 8% 8% 100 | Gaylord Container Corp....5| 8 Junel4/ 141g Apr 24 18% Jan 
*46 55 | *46 55 | *46 55 5 | *46 8. Gs cusass 5} % conv preferred... .. 451eJune 14) 61 May 3/| 451g Aug! 62 Jan 
*4 43, 4 4 "3% 412 *3% 7. *3%, 419 100 | Gen Amer Investors...No par 31gMay 21 7% Apr 4 51g May 9 Jan 
*95 102 | *95 102 | *95 102 | *95 102 96 96 200 oe No par| 94 June 5) 104 Mar20 Jan| 1031g Mar 
44 44le} 42 42 42 42 4212 4312 *43 4312) 1,500 | Gen Am Transportation... 5] 35%May 25) 57% Jan 3|)| 40 Apri 65 
6 6 6 6 6 6 61g 6) 6 64% 600 | General Baking...........-. 5 y 844 Jan 8 Dec} 11 Mar 
*128 130 |*128 *128 130 *128 130 C105 IED ft asacts $8 preferred. ....... No par| 118 May 27| 145 Jan 4/| 128 Sept] 149 July 
#214 2%) *2ig 2le} 214, 214: *214 Qle *214 212 100 | General Bronze Corp....... 5} 1%May15) 3t¢ Jan 9 21g Apr lg Sept 
*5ig 54 5 5 5 5 4% 4% 5 5 700 | General Cable Corp...No par 4igMay 15) 11% Jan 3 9 18 Jan 
*14 15%) *14 161714 16 | *14 = 15% CAS 190 onus Bcteanenncce opar| 11%May24| 291g Apr 8|| 17% Apr) 35 Jan 
*49 597%) *49 597g] *49 597%) *495g 597% *49%, 597%) -..--- 7% cum preferred...... 100] 4812 Feb 6| 87 Apr24 43 Apri 75 Jan 
*14 1519' *1412 1612] *145, 16 | #145, 15 145g 145, 100 Cigar Ine..... No par| 123,May 23) 19%, Apri6j| 16 Dec] 25l, Jan 
*10312 107 *10312 10612|*105 10612 *105 10612 105 105 30 7% preferred.......... 100} 102 May 21’ 1171gMar29|| 106 Oct] 13012 Mar 
Bllg 31% 307% 31le] 30% 31l2, 3012 311, 30% 31%) 16,400 Electrie Co...No par| 26\gMay21| 41 Jan 2 31 Apr) 445, Jan 
41 41 4119] 4112 42 | 40% Alls 41 4112) 3,000 | General Foods Corp...No par| 36 May 22; 49% Apri5/| 3653 Jan| 47% Aug 
*11212 17, ” ogy - 117 “113% 117. j*113% 117 *113% 117 | ------ $4.50 preferred _...- © par| 11ligMay 22] 11853 Jan 6|| 107% Sept] 11853 July 
1 Ip le #3, 1g 1g} 1,900 | Gen Gas & Electric A..No par 14May 17 53 Jan 2 1g Dee ly Jan 
#25 40° *25 40 “25” 40 | #25 40° er ly preeesne $6 conv pret series A. No par| 35 May 13) 44 Jan 8/| 39 Jan) 6512 July 
89 89 90 90 89 895, 9Olg 9012 91!2g G1le 800 Dibasccesne No par| 77%May 21) 101 Apr 8 721g Jan} 99 July 
136 12612 126 126 | 12712 12712, 128 128 *12614 128 150 5% preferred.......... 100} 118 May 28} 1301g Jan 5)| 12512 Dec] 128% Dee 
431g 43% 421, 4312] 421, 43 421, 43 42%, 4314) 23,600 | General M Corp.....- 10] 3714May 28) 56%, Apr 8 Apr| 56% Oct 
12212 124 124 124 | 12314 12312’ 12314 124 212314 12314 $5 preferred.._..... 0 par| 116 May 22} 1271, Mar23|| 112 Sept] 12614 June 
*39 =—6 441%, #3914 «94144! #381, 414%, *3814 41% *38lq 41%] .....- Gen Outdoor Adv A...No parl 32igJune 10 ay 4\| 28 Apri 38 Feb 
4 4 *35, 4 "31g 4 3% 37%) Stock 4 4 300 Common........... No par 3igJune 10} 74 Apr 8 314 Sept 6% Jan 
7 7 *6% 7 7 7 *65g 7 7 7 300 | General Printing Ink........ 1 SieMay = 10 Jan10 7 Mar! 10% Jan 
*10612 10812 *107 10812/*107 10812/*107 10812] Exchange |*107 10812) -.---- $6 ere No par ae — 110 Jan 105 Apr| 11lig Nov 
3% % *5 1316 *5g 181g *1lg 141g * 3 300 | Gen Public Service....No par 6 1'g Jan 11 & June 1% Sept 
11! 1114) *107% 114) 11 11 105g 1053) Closed 11 1112 500 | Gen Railway Signal....No par Pg 10} 19% Jan 4 1212 Sept}; 28 Jan 
"94 96 | *94 96 96 96 | *9612 10112 *9612 10112 10 6% preferred.......... 100} 8612 Jan 15} 9912 Feb21|| 8512 Aug] 921g Apr 
| *71¢ = Ig lg Ip 1 Ip Tie «67e) = nde- 1 Iz} 1,500 | Gen ity & Utilities._.... 1 a3May 15, ‘%%6 Apr 2 1g June 15g Jan 
*131g 1434) *131g 1419] *1312 1419] *1312 1412 S13%g 14%9) ...--- $6 preferred........ No par| 14 June22} 181g Apr 5|| 14 Sept] 20% Jan 
*24 25 241g 2410} 25 25 2514 2514] pendence | 2512 2512 800 .--No par| 20 May21) 33% Jan 4/| 191g Apr) 41 Jan 
*11% 1214) *12 1219] 1214 1214] 12lg 12! 12 12% 600 Shoe Corp........- 1l1gMay 23} 15% Jani1i/| 121g Aug| 151g Oct 
*1812 20 18% 18%} 19 19 *18% 1912 Day 191g 165, 110 | Gen Steel Cast $6 pref..Nopar| 14 May21| 311;May 10 16 April 43% Sept 
185g 1853} 1814 1812] 18 18 17% 17% 17144 1712) 2,300 | General Telephone bane 16%,May 28} 243,Mar 7 15 Apr! 2013 Nov 
914 Dlg 91g Qlg 914 G4) *91, Glo *9 914 900 | Gen Theatre Eq Corp..No par 73,;May 23) 13% Jan 4 81g Sept; 151g Jan 
*145, 18 | *15 18 | *15%, 18 | *15l2 1812 *15%g 1819) ...--.- Gen Time Instru Corp.No par| 137,;May 28} 2312 Apr 27 1012 Aug} 18 Nov 
*98 991g *98 9912} *98 9912} *98 99le *98 Ge scene 6% iteéaccence 98 Feb 9) 106 May 1 9712 Nov; 991g Feb 
121g 12%, 12%, 12% | *121, 123;] 123, 123% *12'g 1212 General Tire & Rubber Co...5| 10!gMay 22 Jan 4 53g Apr| 2753 Mar 
4ig Als 4 4\4 4 4\g 45 41, 4 June 3 Mar 6 5% Apr 8%, Jan 
*37 375g *3714 37531 37 3712 37 37 3373May 21) 617, Mar 14 Oct} 54 Mar 
5 5 | 5 5 4% 5 5 5 41gMay 21 Jan 3 614 Aug! 13% Jan 
*50le 51 *51 52 5012 5012} *50 52 43 May 22} 58ig Apr 2|| 43 Sept) 6612 Mar 
11%, 12% 125, 125) 13 13 12!2 13 11 May 21) 19% Jan 4 14 Sept] 2412 Jan 
*35lg 40 | *3612 40 | *37 40 | *371, 40 30 May 21 Mar 26|; 34 May| 47 Mar 
*2%, 25g *2% 21g! *2% ie 2%, «24% 2 May 22 4\g Apr 22! 21g Jan 3% Mar 
*214 2a Zig 24) *2ig «= Qtgy = *2ig Ss Dg | 21g Dig 600 | Goebel Brewing Co.......-.-. 1 2 May 21 3\g April 1% Apr 2% Jan 
*75 80 | *75 *75 80 *75 80 eG GD fT secens sae oe on we 100} 77igJune21}; 88 Jan 70 Jan| 86 Nov 
1212 1212} 12% 12%) 1212 1219) 125, 125, 1214 12%; 1,000 | Goodrich Co - tebamees 4 ~~ 10 May21| 20% Apr 4 131g Apr| 24% Jan 
5014, 504] 5012 50le *505, 54 *505g 55 *51lg 56 200 5% preferred......-. 45 May21| 691g;Mar 7 A 7412 Mar 
141g 15 14%, 147%: 145, 15 1412 15 15 151g} 2,200 | Goodyear Tire & Rubb. No par| 12!gzMay 22} 247, Apr 4|| 21lg Apr Jan 
76 76 | 76 76(1*75 80|*72 78 *72 «(76 200| $5 conv preferred....No par 
*2 214) *2 214) *2 214) *2 24 *2 a Gotham Silk Hose..... No par 
30 «630 | *29 «433 | #29) «633 | *301g 33 301g 301g 50 PUGRIIEEE, concoccccccce 00; 
Mig % % 3% Mig 3% ig 3% 14g = 1446) 2,500 | Graham-Paige Motors-...... 1 
58, 5B] 5g By 51g Bly 5lg Bg *5 55s} 1,000 | Granby Consol M 8 & P....5 
*105, 12 | *10% 12 | *103, 12 | *10%, 12 = ee Grand Union w div ctfs. Ne par 
*7lg 9 *7 «69 *73, 8%) *7le 9g Cre: Gee sevens Without div ctfs....No par 
*lilg 12%] Illg Iltg! #11 Ite} I1lg Ids 11 11 300 Gonatie Cony Cees inane No par 
*31 32 Blig 32 32 321g] Bille 315g *3llo 31%} 1,100] Grant (W T) Co.........-. 10 
*235g 2412! *235g 24%! *235g 25 | #235, 24% *235g 24%) ..---- 5% MENGE. .cccccccce 20 
*13% 141g, 13% 1384; 13%, 13%] *135, 141s 13, 1312 600 | Gt Nor Iron Ore Prop..No par 
224 22ie| 21% 2214; 22 £23 2214 225, 2212 2314; 7,300 | Great Northern pref...No par 
*21 21% 22 22 221g 22!g] *22 23 *22 2312 200 | Great Western Sugar..No par 
*12414 130 .*12514 130 | 130 130 |*129 13912 *130 13912 10 FOGINEE cncdeceerccee 100 
*35 60 | *35 60 *35 60 *35 60 *35 GD f.cosces Green Bay & West wueeeesn 
28 28 28 28 2812 2812] 28!l2 29 *2812 2912 500 | Green (H L) Co Inc........- 
Ilig 11lg' Lllg 113g’ 113 Lllg} Lily 118 114g 1112] 3,100 | Greyhound Corp (The). Wie 
"93%, 10% *10 10% *10 104! *10 10% *10 =1014] ------ 54% preferred. ....... 10 
155g 1553] 151g 1553) 15 15 1512 1512 *15l2 16 700 | Grumman Alroraft Corp.... 
"15g 1% 1% =1%)*1 1%| *15g 1% 15g 15g 600 | Guantanamo Sugar....No par 
*1212 15 | *13 1419) #13 «615 | #140 (15 *14 +15 |....-.]| 8% preferred.......... 
*2ig 2%) *2ig 2%) 28, 28%) *219 3 *21g 31g 100 | Gulf Mobile & Northern. ..100 
*1053 12 | *105, 12 lllg 111g} 12 12 *12 «= 123 400 % preferred.......... 
*297%3 303] *297% 3033| *29 3033) *29 30% *297% 3033) --__-- Hackensack Water........ 
*31 34le} 33 33 | 33 331s] 33 33 32 «32 80 % preferred class A 
*12I2 1314] 125g 1253) 121g 1219] 12% 1212 *12% 13 600 | Hall Printing Co.......-. co 
*13 137%} *13 137g} *13 13%} 13 13 *1219 1414 100 | Hamilton Watch Co...No par 
= 102 |*10014 102 |*10014 102 |*10014 102 *10014 102 | ------ erred_........- 
97 97 97 97 | *94 97 | *94 97 *94 97 40 | Hanna One ah Co $5 pf. No par} 95 June 
2212 2212] *2114 2212 yo 2219}. 2112 211 21% 21% 500 161gMay 23 
*126 150 |*126 150 |*126 150 |*126 150 *126 150 | ------ 6% preferred.......... 130 May 27 Sept} 
*5le 6 *5le 6 51g Sle] *5ln 6 *5le 6 100 | Hat of Amer class A....1 51gMay 21 9lg Apr 5 4% Feb| 101g Oct |i 
*82 85 | *82 85 | *82 85 | *82 85 *82 GB. 3 cascss 6% a egenence 8314June 27| 104 Apr 71 Jan| 92 Nov 
*25g 27%) 25g 27 2% 2%) *25g 2% 253 2% 500 | Hayes Mfg Corp..........- 21gMay 21 41g Apr 16 2 Apr) 4% Nov 
90 8690 90 897g 897) 897%, 90 91 91 900 | Hazel-Atias Glass Co 897gJune 5) 11314 Jan 29 93 Apri 124 Dee 
"Sig 8%) Sle 8ie}] B8lg Ble} 8% 8% 91g 91s} 1,000] Hecker Products 75gJune 10] 1153 Apr 8 853 Apr| 131g May 
*90 8692 | *891g 91% 4 4} *90 = 911s 90 «90 500 | Helme (G W)..........-.-. 86 Junell| 110 Jan 8|| 100 Sept; 117 Mar 
159 159 \*158 164 |*158 164 |*158 164 *158 164 10 CT 155 Jan 12} 166 Mar20)| 148 Oct) 167 June 
16 154! 15 15 | 15 15] 15) 15 *14lg 1512) 600] Hercules Motors...... 121gMay 23) 211g Apr22|| 10 Apr| 18% Nov 
"84 85 | 8214 8214] 8253 8253} 81 8ily *81 83 400 | Hercules Powder. -_-... 7614May 23] 10012 Apr 9|| 63 A 10112 Sept 
*127 133% *127 133%|*127 1337%|*127 1337 #127 133%] _.-..- 6% cum preferred.....- 12753May 31! 133ig Jan 30|| 12812 Apr} 13512 Mar 
*55 57g] *55 571g) *55 571g *55 3-56 | *541e 56 | ----.- Hershey Chocolate....No par; 50 Junell| 67! Apri6|| 54 Jan| 65lg Aug 
*1017g 105 |*1017, 105 |*102 105 | 105 105 #10273 109 100 conv preferred....No par| 947%sMay 21) 115% Jan 9|| 100 Sept) 115 July 
*11!g 141g) *1lig 141g) *1llg 14 | *11lg 14 CL age a, Fees Hinde & Dauch Co...10| 14%May 14) 18% Jan 4/| 14% Apr) 19 Jan 
*2314 26 | *231g 2512] *2312 2419] *24 25% OO8:. Oe @ dunes H (Del)..... 1 19 May21| 3544 Apr 4|| 29% Sept}; 51 Jan 
*5 5%] *4lg Gly) *48, =58) 48, 48g *4%, 51s 300 | Hollander & Sons (A)......- 4i2June 25) 7% Mar 4 51g Nov; 11% Mar 
*10 1012 30's 101g} *10 =1019] #10 =:10 la an er Holly Corp..... No par| 8 May21| 161g Apr 20 85s Aug) 211, Sept 
*9712 _... a FS Gee T* ee Mn. ott ames 7% preferred_......... 1 103 May 13} 110 Mar30|| 95 May| 110 Oct 
3814 3814 3st 3814] 3833 38%) 3814 3812 38 3919} 2,300] Homestake Mining-.--- 12. y 21; 60% Jan12|| 47% Sept; 6614 May 
*31 32 | *31 32 /*31 #32 | *31 32 *31 2 ee ae. | Woamenned cl A. No par 33 Hd 22} 38 Apri3|; 27 Apr! 36!g Mar 
101g 101g) 97% 10 10 10 | *10 10% 1014 10%) 1,100] Class B............ ‘opar| 8%May21) 16% Apr 15) 8% Apr) 1714 Jan 
*5612 59 | *5612 59 | *56l2 59 | *56l2 58 *56l2 69 | ...--- Household Finance....No par) 6541g2May 22) 7llz, Apr25|| 60% Oct) 7314 July 
*100 10312|*100 104 |*100 104 |*100 104 *100 104 | ..---- pa 105 May 17| 111%4May 13)/ 102 110% Aug 
"3% «064 3% «= 378 37% 3% 3% =. 35% 4 4 800 | Houston Oll of Texas vtc..25) 3%sMay22| 6% Jan 3 412 Sept 933 Sept 
301g 3012 3034) *30 1 | *3012 31 301g 3012 400 | Howe Sound Co...........- 29i2June 6) 50% Feb 21 Apr| 57 Sept 
#3 78 ig 1316 #34 7g #34 75 #34 7, 100 | Hudson & Manhattan.....1 % Jan 3 153 Feb 20) 53 Dec 1% Jan 
"31g 3%) *3 3%) *3 37s] *314 37 37% 0-37 100| 65% preferred.........-. 2isMay 22| 71, Feb 20 2% Sept} 5l¢ Jan 
*13 «1353 13 13 13 13 1314 13% 13% 134) 1,600] Hud Bay Min& Sm LtdNo par 12 May 24) 27 Jan 5/| 21% Sept) 35% Sept 
Big 35g} *31g 3%) *B5g 384} 35g Bg 31g 35s) 1,100 | Hudson Motor Car....N May 15} 61g Feb 17 4%3 July}; 87% Jan 
*5g Mig 16 85g %16 %Q 5g gg 5s} 1,600 | Hupp Motor Car Corp....-- 1 igMay 14, 1 Jan 2 % Aug; 2'g Jan |} 
Tig 7%) 7g Tig) = 738g 78g) S712 71g) 71g 73%) 1,600 | Illinois Central RR Co.... 1 55sMay 21; 134% Jan 3 9 Aug) 20% Jan 
*14 15 | *14 15 | *131g 1419] #1315 1419 #1312 1419] _._--- 6% gootecsed serten A one 12 May 21| 241g Jan 3|| 16% Apr) 35 Jan 
*33lg 341g) *331g 341g) "3314 3419) 3419 343, 36 3712 100 Leased lines 4% -........ 100) 31 Junel2| 4313 Apr 6|| 38's Sept; 49 Mar 
"3 4 *3 4 *3 4 *3 4 *3 op tr RR See ctfs series A...1000' 3 May 18) 619 Jan 3 4%, Sept! 11! Jan 
* Bid and asked prices: no sales on thisi.- t Inreceivership. a Def.delivery. n Newstock. rCashsale. z Ex-div. y Ex-rights. q Called for redemption 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT 
Tuesday Friday 


}. 
| Volume 151 

















Sales 
the 


Range Since Jan. 1 
On Baste of 100-Share Lots 


Range for Prevtous 
Year 1939 





Saturday Monday 





June 29 


| “July 1 


July 2 


Wednesday 
July 3 


Thursday 
July 4 


July 5 


Week 


STOCKS 
NEW YORK STOCK 
EXCHANGE 


Lowest 


Highest 


| Highest 





ree Ae * eee Ee $ per share $ per share | $ per share 


*5lg 
2212 
8814 

*137 

84 
87g 
#514 
2° 

24 
*OR4, 
#25, 


8 
#1 3g 
#2112 
*137 
43 
150 
278 
5% 
*37g 
2253 
*1 1514 











*5lg le 
2212 2219 
883, 90 
*140 

#8212 

*8lo 

#514 

253 

*23 

*99 

*2l2 

8 

* 13g 
*21le 
138 


43 
*150 
2% 


148 


6 
*334 
2212 227 

*114!2 120 
1214 
47\4 
*21g 

*38%4 
31 
Bll4 
18!4 

*88 

234 
*25g 
*6 

*75!l2 
#584 
*24 
*123 
*10 
*4314 
5Al,s 
*125 
*58 
*10l2 

*119le 

*334 
*12le 

*9lo 
*92 

*7 19 


*97l2 

















*5ig Sle 
22 2214 
8712 87le 
*140 144 
84 S4 
814 84% 
#514 
253 3= 25g 
*2334 
*O83, 


*5lg 
211s 
88 
*140 
8312 


5leg 
21le 
881s 
148 
83le 
83, 8% 
514 55g 
25g =. 25g 
*233, 261g 
*983, 100 
3\4 
8lg 
lle 
2212 


4 
*75le 
*6 


*2312 
*123 








6112 
12 





987% 


31% 
248 
14ls 
2 10912 
21 
“ie 
1844 
47% 
27 
1912 
2312 
10 
2714 
2 
5l4 
32 
1712 
13!2 
1346 
4 
4l2 
10%4 
29's 
85x 
2414 
2412 
162 
45 
234 
23 
99 
124 
127 
1097 
2012 
7 


26% 
7 








* 103, 


} *421g 
12712 


5Ale 
#12512 
62 
ll 
*1193, 
#33, 
*1212 
*9lo 
*92 
*71o 
*9712 
1214 
*57g 
*94 
25 
115g 
*32le 
*153 
*23 
2312 
*2i9 
*24 


177% 
*31lg 
*Oly 
1312 
2214 


*9G94, 
237 
32 

212 
*14lo 
*10612 
20%, 
*147 
19 

*47\, 

27 
*120 

*19 
2314 
1014 

#2514 
*1l7, 
#43, 

*29 

#1714 

*12 

#34 
4\g 
#35 
ll 
2712 
B14 
2414 








Stock 


2 
Exchange 


Closed 
Inde- 
pendence 


Day 








P 
Indian Refining. ... iinnes 
Industrial Ray: 


Inspiration Cons Copper...20 
Insuranshares Ctfs Ine......1 
3 Interboro Rap Transit_-._ 100 
Interchemical ton...ie par 

6% preferred 100 
Intercont'l Rubber....No par 
Interlake Iron........No per 
Internat Agricultural..No par 

Prior preferred_........100 
Int. Business Machines. No par 
Internat’! Harvester...No par 

1 


Int. Hydro-Elec Sys class A. 25 
Int Mercantile Marine. No par 
Internat’! Mining Corp 
Int Nickel of Canada..No par 
Preferred 100 
Inter Paper & Power Co....15 
5% conv 1 
Internat Rys of CentAmNo par 
5% preferred_.... -----100 
International Salt 
International Shoe....No par 
international Sliver........50 
7% preferred .__......-.100 
Inter Telep « Teleg...No par 
Foreign share ctfs_..No par 
Interstate Dept Stores.No pari. 





100 
No par 
Island Creek epee 


$6 prefer 
Jarvis (W B) Go...--....--1 


300 | Jewel Tea Co. ~weseees’~ par 





Johns-Manviille 


1 
Jones & Laughlin St'l pref. 100 
Kalamazoo Stove & Furn...10 
Kan City P & L pfser B No par 
Kansas City Southern. No eo 


5% conv preferred.....-1 


) 5 
Keith-Albee-Or pheum pt_-100 
Kelsey Hayes Wh'l conv cl A.1 

Class B 


Kendall Co $6 pt ptf "A..No par 
Kennecott Copper....No par 
Keystone Steel & W Co.No par 
Kimberly-Clark. ......No par 


Lambert Co (The)....No par 
Lane Bryant.........N 


Lee Rubber & Tire 


4% conv preferred......1 
3Lehigh Valley RR....-.-.-- 50 
Lehigh Vailey Coal ....No par 

6% conv preferred. ......50 
Lehman Corp (The).......-1 
Lehn & Fink Prod Corp....6 
Lerner Stores Corp....No par 
Libbey Owens Ford Gl.No par 
Libby McNeil & Libby 7 
Life Savers Corp 5 
Liggett & nayens “Tobacco. -25 

Gertes B... cccccccocccece 

Preferred. ..........--100) 
Lily Tulip Cup Corp..No par 
Lima Locomotive Wks.No par 
Link Belt Co_.........No par 
Lion Oll Refining Co...No par 
Liquid Carbonic Corp..No par 
— —_ Corp 1 
Loews 

£6.50 eo ape par 
Bets B08. cae cetdtncocacgecet 
Lone Star Cement Corp No par 
Long Bell Lumber A...No par 





Lorillard (P) Co.......- 

7% eptpoceeatll 
Louisville Gas & El A..No par 
Louisville & Nashville....100 
—— & Forbes....- <i 
Mack Trucks Ine 
Macy (RH) Co Inc....No par 
Madison Sq Garden...No ors 


t Manhattan Ry 7% guar.100 
Modified 5% guar 
Manhattan Shirt 
Maracaibo Oil Exploration..1 
Marine Midiand Corp 
Market st Ry 6% pr pref.100 
Marshall Field & Co...No par 
Martin (Glenn L) Co 1 
Martin-Parry Corp....No par 
Masonite Corp No par 
Mathieson Alkali Wks.No par 
7% preferred 100 
May Department Stores...10 
Maytag Co No par 
$3 preferred _ oceans ---No par 
$6 lst cum pref 


1 
McGraw-Hill Pub Co..No par 
Melntyre Porcupine Mines. .5 
McKeesport Tin Plate..... 10 





100] 130 May 31 


5 May 23 
163g May 21 
72 May 25 

145 June 26 
66l2May 22 

7igMay 22 

45g3June 11 

21gMay 21 
22 June 8 
91 June 10 

23gMay 15 

612May 21 

1 May 21 
181gMay 21 

136 June ll 
38 May 22 
145 May 25 

134May 22 

5\4May 22 

31gMay 23 
19%gJune 5 

109 June 3 
101gMay 21 
4012May 21 


267g May 28} 
25 May 23 
1312May 21 
9712 Jan 15 
13,May 15 
17gMay 15 
43gMay 21 
74igJune 11 
514May 21 
201g May 23 
122 June 21 
9 May 21 

| ta 22 
June 10 
1334baay 22 
4812May 15 
97g,June 10 
1175sMay 28 
31gMay 21 
11 May 23 
9 May 23 


8igMay 21 
434May 22 
8714June 20 
241gMay 21 
10 May 21 
27%May 21 
ligMay 22 
1712May 20 
191gMay 23 
2 May 21 
23%gJune 11 
2312May 22 
4 May 21 
8144May re 
12 May 15 
314May 281 
163gMay 21 
151g May 22 
1004 June 10 


3% Apr 17 

2 May 17 
1514May 21 
912May 18 
181gMay 21 
30 June 10 


13%, May 21 
27 May 21 
9 May 15 
101gMay 21 
2214 July 3 
2012May 21 
97 May 22 
153gMay 21 
29 June 3 
2 May 15 
1312June 10 
10514May 23 
183,May 17 
1381gMay 31 
151g May 21 
38 May 18 
2534May 22 


17 May 24 
2012May 21 
8%sJune 5 
2ligMay 22 
1% July 1 
4 May 21 
24 May 21 
141g May 21 
111gMay 23 
%May 31 
31igMay 22 
27,May 21 
83,May 21 
26% June 25 
61gMay 21 
21%June 10 
21 June 10 
160 June 12 
363g May 22 
214May 22 
20 May 23 
9612June 14 
1012May 22 
10 May 21 
93 May 21 
171gMay 21 
5 June 6 
26 June 26 
51gMay 15 





9014 Apr 27 
157g Apr 11 
614 Feb 14 


38 Jan 3 
1911, Mar 12 
62% Jan 4 
171 Jan23 
53g Jan 5 
1412 Apr 20 
7 Jan 3 
387g Jan 4 
133 Janll 
214May 3 
73 Apr 29 


12714May 14 
17 Jan 3 


62 Mar 27//. 


771g Jan 4 
132 Jan 15 
69 Apr 9 
16 Apr 4 
121 Maris 
75, Apr 4 
20 Jan 5 
15ig Jan 8 
97 Feb23 
151g Jan 8 
109 Apr 18 
1733 Apr 23 
197g Apr 23 
1035g Apr 16 





31%, Apr 8 
26 Febils 
4 Feb 26 
2912 Jan 3 
341g Apr 9 
5 
5 


18% Jan 
16%, Jan 11 
6% Apr 5 
35% Jan 4 
2312 Jan 10 
115 Jan 8 
4 Jan 3 
1% Jan 5 
4%, Jan 4 
24% Apr 4 
14 Feb 19 
29 Janil 


180\gMay 9 
2312 Apr 4 
3 
6 





39144 Apr 8 
4612 Jan 2 

41, Apr 10 
18% Jan 11 
1091gMay 3 
251g Apr 2 
162 May 3 
2ltg Jan 4 
60 Jan25 
35 Jan 3 
13612May 10 
28% Jan 3 
31 Aprils 
12% Jan 4 
38 Mar 8 

453 Apr 18 


17i2 July 1 
16% Jan17 
lisMay 9 
5ig Jan 5 
812 Mar 29 
15%, Feb 21 
47% Apr 16 
14%, Apr 15 


16% Jan 8 
177, Apr 8 
111 Feb 24 
29 Apr 3 

914 Apr 25 
4712 Jan 3 
12% Jan 8 








14712 May 
67 Apr 
914 Apr 
414 Apr 
2% Sept 
171g Apr 
90 Apr 
2 Apr 
7\¢ Aug 
lig Apr 
16 Apr 
145 Sept 
457, Sept 
142 Sept 
3% Apr 
21g Aug 
553 Apr 


74 Nov 

18 Apr 

11912 Sept 
13 


pt 
10 Log Sept 
6 Mar 





* Bid and asked price ; no sales on this day 


t In receivership. 


a Def. delivery. 


n New stock. fr Cash sale. 


2 Ex-div. 


y Ex-rights. 4 Called for redemption 
































oe 


— 





a 


— ae 




































































































































































70 New York Stock Record—Continued—Page 7 July 6, 1940 
aS. j OCK Range Since Jan. 1 Range for Previous 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT — usw Aa TOOK Psy sae thee Lote Oe tan 
4 HANGE 
Saturda Monday Tuesday , Wednesday| Thursday Friday the EXC 
June2o | July 1 July2 | July 3 July 4 July 5 | Week Lowest Highest Lowest | Highest 
hare | Shares Par| $ ver share | $ per share ‘'$ per share|$ per share 
eee Seen} © ae Stee | S ee share | 0 oe atne | © per shave | 9 ey share | Meee | ate ne ee ae athe Kora 
ooote ait *21 ‘ 22 x 2115 22 : 22 22 21% 2212 500 ota pref...No oe ienies * 3212 ome 1 = yo ae ee 
1 3 ; e tores Co.......- 
oogie 98 Otte 108" ooaie 109" coats 108" coats 108 : > eee 6% conv preferred...... 100 *%. 7 oe a is * bo tt a 
: 1 Z PR No par 4May ay 
on 78° on "° on" 18° on ot on 73 . Ruse Mee geolerved surias A. He par Fe ; oy May ¢ -. = = ned 
5 ¢ ¢ 00 5.50 pref ser B ww.No par| 5314 Feb May 's Aug 0 
oor 5 so ph "3 at "7 HF "%8 38 400 nacivie Shoe Corp. ......-- 1) 2412gMay 24; 3412Mar 65|| 2814 Dec) 30%, Dee 
i adler — > sg 3! 3 P 3 . *3 31g 200 | Mengel Co (The)-.-....-.-.--. 1 21gMay 22 61g Jan 5 3 July 653 Jan 
18 Hee EY 14 *14%g 1512) 14% 14! 1412 142 80| 5% conv ist pref.......- 50| 114May 22) 26 Feb21/| 14 Aug] 28lg Jan 
ee + 121g *12 4 14 : #1214 14 : #1219 14 200 | Merch & M'n Trans Co_Nopar| l1l%June25| 28'4May 7/|| 11% Sept; 2112 Sept 
? . ony oat *27%, 281 #273 284, 27% 27% 100 | Mesta Machine Co.......-- 5| 24 May 22} 32% Apr 8|| 25 Apr| 39% Jan 
la | a rf } gy 7, 7 74 71g (7g 400 | Miami Copper. -.........-- 5 614May 21) 121, Apr 10 612 Apr| 167%, Sept 
4 | 1d) 13) 1gie 13121315 13Ns 13! 13's} 600 | Mid-Continent Petroleum..10| 11!zMay21| 17%May 91| 11! Apr| 18 Sept 
sete 30% °28% 28%! 20% 30°] 929° 208 #29 29%| 300 | Midland Steel Prod....No par| 23\2May 21| 40, Apr 8|| 18% Apr| 40 Dee 
it tag rt ths rt 113 : 115 4 115 ,*113 1147 *111 114% 40 8% cum ist pref......- 100| 103 May 24| 122 May 9/|| 101 Apr| 12012 Nov 
ty . "7 3 361 37 36! 375s *36 39 1,400 | Minn-Honeywell Regu.No par| 33\4May 21 A 8|| 4414 Sept) 851g Jan 
po = ibe 109 101 . 102 102 ‘ 102 *100!2 102 120 4% conv pref series B_..100} 95 June 26| 110 Jan 20|| 103', Sept) 114 July 
96 100 A 31 27, 27, *2% «3 | *2% 3 400 | Minn Moline Power Impt..-.1 21gMay 15 4% Apr 24 Be 6%, Jan 
* : 38 oogie 35 *, *30 - 34 . *30 35 7) SS ssasee $6 50 preferred... No par’ 26 May2l' 48 Apr25'! 36 Sept’ 54 Mar 
- * : 7 74, “ 78 s 7% 7%, 1,400| Mission Corp..-..-. widintinieiainds 10 7igMay 21/ 11 Apr 8 8% Aug| 14% Jan 
- " Hn 7 5s . rs 5g *5g 34 200 | Mo-Kan-Texas RR__..No par 3gMay 18 llg Jan 2 1 Aug 2% Jan 
“4 ait . 19 2% 2% 235 24% *23g «212 400 7% preferred series A... 100 ligMay 22 4% Jan 3 253 Aug 9% Jan 
= 2 2 aa *1 a *1 3 *1g OS nbwand tMissouri Pacific RR....- 100 lgJupe 27 53 Jan 8 % July ll, Sept 
>. Ba. oe & 14 14 1,600] 5% conv preferred_-.._- 100} tsJune2i| % Jan 3 5, 2ig Sept 
30] 12 124] 12° 12:4] 12° 12% *12° 12% 200] Mohawk Carpet Mills.....20] 91gMay 21| 19% Jan 4|| 10% Apr| 21 Oct 
90 o2 50% 89% §=9012g 91%, 9014 Olle 90 90 | 1,800} Monsanto Chemical wes B+ mg be 4 —_ : ase Fo tin oo 
° ---- 40 4 50 preferred .....No par ay ; 
Sree trast haste sist Bits 117% 18! 12014 o118t2 12012! 80 |e Ao series B...No par| 113!gMay 27| 12112 Jan 3|| 112 Sept] 12212 May 
waa ison ee ty 38% 3919 3875 3914 *39 3912 5,100} Montg Ward & Co.Ince.Nopar| 31%May = = = : rt ao gon 
el 331g Big 38 | *33l2 : #3312 38 | -..... | Morrell (J) & Co.....- No par| 33\4May 5 8 
oaa” 24m 24° 24 | 28% 23%] 23% 24 23% 24%! ~~ "280 | Morris & Essex ZiteJune 20] 30% Feb 1|| 2212 Sept| 37% Mar 
*24 24%; 24 24 i 235g 235) 235, 241g ona th 80 pe Seenceegece 2 18 18 Ol. Aorl 19° Jen 
Set on tor Products Corp..No pa 87gMay 22 Apr 2 AD 
ciate iid oie” lai’ 143, gate] olaie iat 141s 1415 ””200| Motor Wheel Corp = 12 "May 21| 18% Apr 4|| 10 Apr| 17% Oct 
ote ie tS Sh cages ieml oie 19 °1 i7s 18te Mueller Brass Co....--..--- 15 May 21| 26% Jan 9|| 16% Apr Jan 
re 4 23%, Mtl "an et "tan 8 os 8 7 300 Mullins Mfg Co class B oat _2eMey M4 oe Feb 1° 33" aus ais Jen 
¢ , 5 : y ‘ 2: ; \4 1 0 7 preferred_......-. No par ay e 2 
‘fo. 10 tote tote fie it 13! 3 oa 12% 2,200 commen a No par 8\g4May 22; 15% Mar 20 9 Sept); 14% Sept 
«73 , 701, *70 73 | #7014 73 *70% 73 100 | Murphy Co (GC).....No par| 56 May 28| 83 Mar29|| 50 Apr| 7012 Dec 
Po +4 ee “108 nw 108 108 *108 , ~, ee 10 Be Be ileddwsoance 1 971gMay 22} 111 Mar i4|| 105 Sept) 11112 Nov 
ay? "Blg + ee 5 Big 5% 512 512 1,700] Murray Corp of America..10| 4 May2l) 8% Feb ie 4 Aug lg Jan 
* ” ' *40 ; 44 ‘ 40 44 | 40 44 | “40 644 | ...-.. Myers (F & E) Bros...No par| 41 Junel5) 53 Apr 43\2 Sept; 52 Dec 
wits fe 4\g 4%| 4ig  4ig 41g 4lg 41g 41g 2,000! Nash-Kelvinator Corp.....- 5 33%May 21 7% Feb 1 a ro on = 
5 f *1% 5 50 | Nashv Chatt & 8t Leute... 568 11 Junel10| 221g Jan ug 3 Nov 
size 184) Het ial ine dis! Stowe He] Se 117 4s be | Netter tens 69 2-1 tiene isl APE aeraal| “hy Aue] Toe Sit 
thy ai 6 61, 53, 5%) *5% 6 | Exchange 6 6 1,500 | Nat Automotive Fibres jie 5% July a a —_ 3 TER: TRIS 2 A f 
*77, at denen ae Glee Miecaccccosss 2June 8 a 
ons 3° gt, oe -_ ote E +. Closed on ote 1,200 mh A, Salts ocaneswe 5 9 Junel0! 164 Apri15 71g Sept} 15 Nov 
iste iD 187% 19 7 1884 19 | 18% 19 5 19 191s} 5,000| National Biscuit Co_.....- 10 ans use é Bo Jaa . = Sees R-. .— 
« " >. See. wee eee ee... ews 100 5 June 2 8 
"i 3a" th sr “oats 71 +t a _— “Mate eT ae Nat bona @ ye No par| 16 Jan 4| !9 Apr 1 1014 Apr| 17's Nov 
‘an +a one ry *80 : 947,' *82 ? 947s| pendence | *82 Ga écasns 5% prefseries A __.....1 91 May 18} 9912 Apr 17 87 Sept}; 95's May 
14 tf 7 17 *1 1719 17 17 7 *17 1714 200 | Nat Bond & Share Corp Nopar| 16 June 26} 20!2 Jan 3 173g Apr| 23% Sept 
oli i : _ oe iit 1155 11% 114 Day 12 12 800 | Nat Cash Register....No par 9%May 22} 16% Jan 8 141g Dec} 26% Jan 
er al 4 : 9 ; *9 ‘ rt 855 85, 83%, 8% 400 | National Cylinder Gas Co...1 6 May 21} 13% Mar 12 z8\4 July} 16 Sept 
He 7 13144, 13 131g 1353! 1312 133 135g 13%| 2,500 | Nat Dairy Products...No par} 11%June 5) 18%, Apr 17 12tg Jan| 18's Aug 
foe 144. 9110 | 114 191107 113-9110 ° 113" 113 113 10| 7% pref class A_..---.. 100| 107igJune 13| 11612 Jan 3/| 110 Sept] 11712 Jan 
sanets iis * , 7; 10 “— a ul *110 112 90 7% pref class B......-.. 100} 107 May 23) 114 Jan 3]; 107 Sept; 114 Mar 
or: ort - aN “a ey 4 ' *4 4lo 100 | Nat Dept Stores... .-.-. No par 3 May = os an B . os am 4 — 
one , ~ i... 6% preferred.......---- 10} _5'sMay ig Mar 2 Jan 2 
108 oi o10n 204 20° ee son bi 198 201g 4,400 | Nat fetillers Prod._...No par| 17 Junel0| 267%, Apr 4 201g Sept} 2812 Jan 
4 4 ry ; “ 10 *8 914 *8 914 *8 Ot tideae Nat Enam & Stamping No par 7igJune 6] 15% Jan 6 101g Sept} 1 Jan 
- oe. om Giz 655) 653 7lg 6% 71s 5,000 | Nat Gypsum Co. ....---.-- 11 5igMay21| 124 Jan 3|| 8% Sept] 16% Jao 
oosit 73° *67 : 72° +6714 72° *68 72 ‘ *70 TS takewe $4.50 — preferred. No par > 7 ss 3 = * ve fm rte = 
; : 7 National Lead Co........- 3 May 2 
705" 185 oleate 168" o1aa 165 e108" 168° OT ta 188 , joo 7% preferred A.....-.. i00!2180 May 29! 173% Jan 31|! 152 Sept " oon 
33 K 3% K 33 ¢ ’ ; 6 referred B........ 100) 132 June 19] 14812 Jan 29|/ 132 Oct] 14 e 
"Sete aes,| Gitte iat) site dau, tate ie "17 EBtl .----” | wat haei@ Bt'1 Cast Go Noper| 13tsMay 21] 37° Jan 4i| 14% Apr| 35% Bept 
ee ae ie 2 Ue Pe ee *7lz 7%) 3,200 | National Pow & Lt.....Ne par| | SMay 22) 8% Jan 3|/ 6% Apr 10° Aug 
5612 571 1,000 | National Steel Corp-.-.-..... ay 
"cae 7 at ae r+ oe | on wh on "bay 500 | National Supply (The) Pa..10 453May 24 9% Jan 4 55g Aug) 15!g Jan 
“oa 91g *88%, «=—1g) - * 912 934 9% 93%, *8lo 10 200 $2 conv — Da aeaninds = om — - tered ; ioe SE aoe — 
( é 2 ee 544 % prior preferred. __- «May 
*201g 36 | *30% 36 *3llg 36 | *31 36 #321 rte ' sa r ai 50\, Apr 
é : : 35 10 6% prior preferred... .-. 100} 35t2June25' 4312 Apr 
*35lg 371g *3512 3712) *3512 3612) 3712 3712 “oete éi's watinenl Toxoe ‘ste : its Aan BN Oct 
3g) Sly Bg} (eti‘<‘é eé*d;:*Cé«*HKS ge sOClg])=©=—-500| National Tea Co... ... par 312 Jan 4 85g Apr D 
"on sie Ho eit rtp ai! ogi sa ety oat 400 Natomas Co.........- No par 7\4May = + Aon of : : 81g Sept; 114 Feb 
4 | RRS No par} 9%June OS ee eriges Mpg cies 
a a5" aan pe oan is “168 7 o1e8 is” cme sh Bros oe 14 May 21) 25% Mar 13 181g Apr| 2912 June 
ono" a0 | o70" a0 " “70 4 80 “70 : 80 . *70 , 80 eu ties 4% % conv serial pref...100|} 75 May 22} 91 Apr = se yr eae ~~ 
7 ..--No par| 36 May 22] 5312 Apr pr uly 
*40 dd *41 44 *40 44 *40 44 *40 GG fF uadeee Newberry Co (J J) 0° 5 4\| 105% Sept! 11212 June 
f { ‘ q 5 ‘ * TS, he 5 f series A__....-- 00} 100 June 12) 11 ‘an 4 2 
a et "eat ue i ef {Sees ait Ost Maite 900 seatane Mining Corp new10} 21 July 2} 215s3June 28//....-....-.-j.--------- 
ae Ses “eat . 1 71, 7, 71 7 74 900 | Newport Industries........-. 1 61gMay 24; 1414 Feb 20 81g Apr) 17% Sept 
is ib, * ye Ub 35 , 40 1 3814 3912 38 38 400|N Y Air Brake.......- No par| 30\4May 21; 50 Jan 3 27 <Apr| 62 Sept 
“ie i2” Tite tt lite 11% 1155 11% 11% 1214) 15,600) New York ty for bord Hh Ltn _ , ion tn oats Bene 
‘ ‘ : 212 15 ‘ ‘ 27, 1: N Y Chic & St Louis Co__- is May 4 
*1212 13 *1219 1314) 1212 1212, 122 1212 127, 38 pon P + —. j00| 15°May21| 39° Jan 3 185 Apr| 45% Sept 
et Ss’, ons” gal ga ° ge] oate oat 33 35" S00) NYC Omnibus Corp. No par| 20teMay 21| 33iMar 9 Apr| 43! Feb 
S3te wie Ste . y 3% 414! *31o 41g Ch, GAR bocce New York Dock....... No par 3\4May 21 81g Apr 22 ” po a ne 
a 5 2 5% preferred .......No par 4%,May 22| 12% Apr 22 4% July 4 Sep 
#10114 10812|*101 * 10s14|*101 " 10812'*101 108 4101 | 108 °| ------ | N Y@ Harlem RR Go..--'50| 104 ‘May 21| 1151gMar 11|| 106 Nov] 118i Mar 
CP eee 1 A 1 t 
y Oe tae a 2h n ¥ Lack oe a West Thy Go.i00 “s jane 6 * Feb 20\| 47 July| 62 Mar 
“al tt ta Ge i 4 yl 300|2N Y NH & Hartford-...100| 1% Apr27| % Jan 3 173 Sept 
s Fy - 1 Ss ry ty, #55. ry +5 1lig 200 Conv preferred. ........ 100 3g Apr 12 2 Jan 4 lig Dee 514 Sept 
tae: a ae ee _— “a 100 | {NY Ontario & Western.-100| 4 Apr 4| — 12 Jap il 3% May| 1% Sept 
i‘ 15 " 2 P 20% 2014 2115 21 . 2112| 12,200 | N Y Shipbidg Corp part stk..1| 1314 Jan 15) 267% Apr 22 853 June} 17 Sept 
o's a ao 7 onn 27° #2314 27 ’ #231, 27 _____ | Noblitt-Sparks Indus Inc...-5| 20 May 23| 35’ Apr 6]| 3133 Dec} 331g Dec 
Pe et em a +203 208 | 100] Norfolk & Western Ry...-100| 175 May 22] 226\,May 4/| 168 Jan) 217 Nov 
7201 210 | 204 204 [*200 205 ,*201 208 “a 110 60 Adjust 4% preferred. 105 May 25) 11414 Mar -7|| 10312 Sept} 113 June 
— so “oo = et Moot ¥ "soe 21 8,000 | North American Sapa 145gMay 21; 23% Jan 3 18% Apr) 2 Feb 
b5° 87" ose 57°| 58" 38° 58 +4 . 55 55 "300 6% preferred series...... 47\2May 22} 59 Jan 8 52% Sept; 597% Aug 
obs bat bat at ste at 33 53 52 52 900 5% % pret series. ........ 47\4May = 58 = 7 con — =, ass 
7", - * jeu) 15% 16°] 15 15 15 15% , North Amer Aviation.....-.- 15 May 14| 26% Jao %3 AD 4 No 
157g 16igs) 16 1614; 15% 16 15% 15% 155s 15% 6,200 vo ani StisJuee 5| 90ls Feb 20 a3 Jenl 80° Nov 
“ae SS 1 6 OS | ON SF | MOEN OS “CON 06 | -s553 | arth Peake Rey Co.- | “aicMay 15| 8ta Jan 3|| 7 dune| 14% Jan 
eldest. bys gw : | North States Pow $5 pf No par| 101 May 24| 113 Mar2 || 100 Sept] 113 Dee 
eee ee | ees | ee B83 cceul onaks . ot) SS Oa Se geal ae Oe 
*3 1 3: 33 333%, 333, *31 B4le *31 341lo 40 | Northwestern Telegraph...50| 27 May 22 pr , 
oat 2a] eain as] sath am eat, “ase #23 284 Norwalk Tire & Rubber No par| 2'sMay 15| 5's Jan 3|| 2% Apr| 612 Nov 
eoais 32 ‘| *2ai, 32°] eoais 32°) 2414 32” pits OB 1 acstce Oo Slee seqae gala 50| 32 May 20| 42!2 Jan 12|| 32! Apr) 44% Aug 
in is joua in | aa” aa | os, ta #1312 14 | 100| Norwich Pharmacal Co..2.50| 14 July 2] 16!2May 29)|.......... npecosgoes 
"sb “ot rr rf "37 rr "Bis 61s 6 6 | 3,100! Ohlo Ol Co..-....... No par| 5%June10, 8%May 7|! 6 Aug! 10112 Sept 
= ite c ‘ ' orm Bouts lg Sept! 30 Jan 
p ‘ ‘ ‘ ‘ 95 216 4 ip....No par| 10%4May21| 234 Apr 4 4\, Sep’ 
y iy ye RR Be SR “tas 10M. 5558 | Onaen Cone tne). 6] May 2i| 14%Mar 4|| i2 Sept] 20% Mar 
D108 100 102 le1ep” 100 “|e101 * tos * 101.104 | -.. 8% preferred A....-..- i100! 95 May 23| 112 Mar 28/| 100%, Sept| 113!2 May 
ir ary . aw? c or es or *27% 31g 300| Oppenheim Collins._...No par| 2\gMay22| 5% Apr 4 4%, Aug! 8l¢ Jan 
* .* : - ; +. ; ‘ 1, 21 21 125 1238 2,300 | Otis Elevator......... No par| IlligJunell) 184 Jan 4 155g Sept; 27's Jan 
RP een” ii "90| 6% preferred 100] 1243,June 11| 144. Feb19|| 128 Oct| 14812 July 
*127 130 *127 130 | 128 130 | 129 129 129 130 ans | Gate oy -weahbeees 7 "May 21| 12% Jap 3 a De tt 
ai, 2et, +24" 28°] so4° 28'| oon 28” 262 262| | '200| $5.50 conv iat pret..No par| 21 May21| 41. Janii|| 33. July| 55% Sept 
oi9* 33 “19 = “19 rs p+ 30 #20); 221s 100 | Owtboard Marine & Mfg....5| 19 June 10) 32% Apr 4 16!2 Apr) 26!2 Dec 
aS afte! “48% a? i? ar os art 7s a 60 | Outlet Co..........-- No po 47 May 24) 55 Jan22|| 40's Jan) 54 Dec 
Mbty nisin ie1iste  leriols e1isie fh Preferred.....--------- 115\sMay 24| 120 Jan17|| 114% Jan| 120 Dee 
ae aan) an ab Lee Wl ee Wee 50 60 | 1,300 | Owens-Llinois Giass Co 12.80/42 ‘June 10| 64% Jan 6|| 50° Apr 70 Jan 
ts “Sie “Ble Ste “a 53s e514 ble oot 5le "900 | Pacific Amer Fisheries Inc... 5 seeee }. rt on oS . rr a ao 
1 to} Dla Ds ‘ 234 1: Coast Co.......... May 2: aD 8 
osu 10'| ost 10 .* ty at * ' ey Nene No aa 8 May 22 3% Feb 13 ll June} 25 Nov 
ihe = a . . "= wt +4 J 310 2d preferred resem par 3%May 22; 121g Jan 4 34%, June| 15!2 Sept 
mt * } ia on 1 Py . 11% +101, 113 Pacific Finance Corp (Cal). 10 9lgMay 21} 14 Aprl5 9%, Apr; 12% Mar 
"pon 207 3014 20a 2915 2018 10 2915 #2912 29% "1,400 | Pacifie Gas & Electric... _- 25| 2514May 3 345s an § sve Apr 34% Mar 
5 4ils Je ; 1G *: 7 1 : Ltg Corp......No par} 33 May an D 
4llp 41lp 41 41 41 41l4} *3912 41 *39lo 41 | 400 | Pacific penubas ae ear 3 May2ll 16% Jan 4 Og Apr| 21%: Sept 
©1188 119 lists 110" o1ist 110" 115% sia" “115% lis cael Pacific Telep & Tees. ga foo 115 May 25 139 Mar 12 114 for 133, June 
M4 8 é o---s- ] 
7140 144 j"241 144 |*141 144 144 144 145 145 20; 6% preferred.......--.. 100} 144 June 8! 154 Jan 
t In recei“ersvip. a Def. delivery. m New stock. rCashsale. zEx-div. y Ex-rights. q Caled for redemption. 


* Bid and asked prices; no sales on this day. 
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for Pr 
Since Jan. 1 Year 1939 
Range EF Lows Highest 
STOCKS On Basts of 1 con | hare 
YORK STOCK Aw hare|$ cy 
CENT — aes > Fs, f 3 ver | a $ Pole Dec 11% Jan 
e 151 E, NOT PER tne © oryene 0] Tt den + ee ; 
lum AR Par une 1 Jan AD’ 73 Dec 
Vo = I1CES—PER SH rs yt aa | Week 1 Fo a ee 5 a Mar 11 of Sept = Sept 
ed R. ur sda July a Cee... 53,4 8 4 
= SALE P. day, Th 4 | ’ Consol w May 15 lg Apr 5 June 2 Sept 
HIGH Tednes July hares ie Tin Corp..-.1 214 2514 2 r 
OW AND : : - ssday W July 3 aaa one. 8 600 ee Western Sar == par oe 12, May | 3 10 . e 35” aes 802 = 
Monda July $ per s *3le Mel cabins Packard irways Cor sp_._5 22 ior 5 Sept rh Jan 
Saturday | July 1 $ per share | >! *55g Gly 66 600 Amer A & eet 1zMay ll] 45t2 25|| 92 Sept] 14lg She 
29 share lp 3% ic. a 00 | Pan ya ee 1g June Ollg Jan 6lg 1071 
June $ per 1g *3lp 37g %) 5,1 Amer & Ref 2612 7 1 4 Sept Jan 
share Ble Ble +54, 6 14lg 14% 100 | Pan- ndle Prod & -No par 9912May 1} 853 Apr 15|| 72 t| 1353 
hare | $ ve 312g 614 ls 3% 9 00 | Panha cae 100 414May 2 94 Apr 7% Sep 26 = Jan 
g s 31s 312 614 #584 353/ 3s ; *73g 3 5 araffine nee 1 4 23 6 pt 1 Sept 
1 1 lg 1419 4 P v pref Daa May Olg Apr 1414 Se 44 
2 e gst a) 1S *30" gz] 100 Paramount Pleura ta To] (éuMay 31) 10 Apr 13|| 1's Abr See 
31g 3% 14 4 87 “4 os & ~ 2,800 7 oe 1| 15 21) 2% 9 Apr} 2 eb 
14 8 | ° 3% 7g 297 -- 5 , 6% pref: - sean 1 ay lg Apr 11% 253 F 
14 8 297, - at Soe 2d Bnocce 3M 8} 44 16 ug ly 
i 9 %s 31 °| *2973 po Picton a » * he 400 Pot’e ay od ee ieher = a F, 12 bat yr it + 
> +. oe 51 73 a: Soler cate ry Reem 2°50 eee atl skeen 3° kel gon De 
#293, Nase 5 #691 *15 400 ke Davis t Co.... 4 21) 12! 13 Apr ug 
99 5lg *6912 74 | *71g 73g *15g 134 900 | Par Rust Proo! n.No par 53g May 10'sMay 6|| 48 94% A 
i ca 74, *6! 7% *7lg 161s 3) “een poe pape meets esl 74 =6Apr Sept 
5lg *69 *714 *15 34 200 yy. ~-wehenee 0) 5 23| 621g 8 4% 
74 733 1613 15g 18 Parm Corp... -1 May 1gMay Apr Sept 
*68 *7ig *15 15g 18 oe | Pus ban ter prises 45 6! 9612 % 5% 
733 161g 134 7, BAlg 1 Pat & En No par June Jan & Aug Mar 
73g *15 *15g 337 1 1,800 no Mines oahu 71 4lg 7 21 33 
16ig bg «1% 337 18% 7%) 1, Pati Ford.... No par ay 22 Feb 1 lg Aug Dec 
*15 *15g 337g *18 7% | "590 ick & Fo panei 13gM. 3] 4 3|| 1712 17 
15g 73 34 ly 18% 1 634 0 | Pen JC) Co.. .-10 ay 2 Jan 1% Sept 4 Mar 
34” 34 isig 19 “lt ‘its 7 Ty 50 50 1,900 wey hiteatnenon Ne per 114May 21 16% Jan 5 12013 June Bis Sept 
*18%4 19 ee a 718 ou Ste 78 «78 "200 =? y= ry epee par| 9% June 25 121 May 18 > = eee 4 
77 87 a 60 | 50 7918 | *2!s 2M 3,000 * i nd Corp vee No par| 11812 J 23| "2 May 9 ~"S0ig Apr| 45 Sept 
*7 . 5%, *48 L 78lo 7 278 y 00 } Sand No 15 May 21% 3 3012 5%, 
614 4912 79% «7 1 J 1,6 Penn G rred.... 50 ay 18 Jan May Sept 
#534 4919 79 1g Qlg 2 22 100 4 oe egmeettele 15 M 38% 9 2 19% 
51 80 21 214 7, 2 2 $7 con ep 6 May 22 lp Jan 75g Apr 5 Sept 
*48 80 #214 22 2% 27, 0% 1 ni Ivanta oS "joo! 33 3} 4ilg 8 r| 4 t 
2 1 a *1014 sae Pennsy Stores [ une 1 ly Apr 1 Ap Sep’ 
8012 8 2s 212 2%, 3 2212 22le oéan 8.700 ples Drug chi) 21 ligJ 1 13 4 9 2 t 40 t 
i pe . " 00 ay 2 Apr 131g Sep 25 Sep 
mm wi se mn wien i ig” 18°| °'300| Peo wits - 077100] 51M 22/ 39% 9 Jan Sept 
212 20%, 11 a 18 Peop Eastern oon 14 May 2914 Apr 17 104 Sep 
23 2012 11 a 18 100 eoria & Ry Co.. 00} 17% 21 25 Sept Mar 
19 ll _ a 197 32 P uette eal 1ligMay 24 Apr 634 Rig 
16 *10 Sank’ a 191g y Pe f idews Marq erred... 2 22 4 Apr Sept 
11 sie 197 18 3 Pere pref: --100 15 May 853 Apr 534 4712 
*10 "05, “I9%| “19% *17 *112 _ Piene 5% prior wo-e-s 7 ay 28 Feb 2 Sig Apr 3g Aug 
97g 19%] 19% 19% > ain = a. ol *~*tae y Nmaceees ms] 6M | eae s *Apr| 48 Aug 
“107, 19% 1 1712 32 11 3 2814 160 5% | eee mer... 61gMay 4012 J 1 36 n} 91 Jept 
size 1s"| 37 “3. | "ly 93 “om 7% is is) 160 Petroleum ewing ‘o.~-Né ar a7uMay 25| 47" Jan i roa duly 103% Mar 
*30 "14 3 *653 7 2753 *17 1,100 ne eee a 3 11 ar 1 Sept Mar 
3 5g 7% 2753) 27 1712 7 ° Pf e Corp aa June 53 M 74 154 
*1l, *653 *2614 1712 *6l2 400 1ps-Dodg: 6% pret r| 70 ay 9 Sept Jan 
812 26 17% 19 734 Phe ia Co 0 pa: 14 Mar 97\gMay | 124 7 
*7 26 *1614 *17 *7 12 6,400 elph an 21 23 July July 
27 18 1812 7 2714 Philad erred... No par May 136 Jan 2% 35 
26 *16l2 18 *6 12 a ay Se pref Cal. 10} 68 23 r 4 Apr t 
171 197% 6%) *6 72 42 | - $6 Reading pa Jan 7% AD 25 612 Sep 
17 *18lo 612 3,1 712 1 ie Th Reames Phila * & Co Ltd. 100} 136 May 18 Mar 25 Apr q Sept 
*1812 20 "6% «7 S7ig 7%! 2613 2714 *7612 90 2,000 lip Morris ries A... 31g 10} 40 5|| 31% 3% r 
673 7% 2714! 42 3g Philip pref se 0 par Jan Jan 2 Aug 5lg Ma 
+ os a 74 zeit] 2'200 Ry ty ee 100! 30 | “oe a a a 
758 mx 2678 37's #38 4212 #7415 ad 7 4 oe Phillips Jones 7 TEE Re 271g May 24 67g me 4 8 36 Aug 93g Sept 
273, 27% *40 4212 *74 ba | 1 4 *112 138 - 100 7% preferred... _..No om 23gMay 281 66 F 9 6 Apr] 3llz pt 
*39 «= 43 *70 80 7 om 7712 775s #334 Ale pees no et: 36 May 2) 10%sMay 26|| 23 51 
90 8 | 125 4612! .. Phillips pecescage May 2 7g Apr a 
*7012 4); 9 py 7712 7 *112 , *27 3,200 ~ a . pyadensme etre 712 29] 28% Ap eee Sept 
taza! zat zeit *112_ 125 *3% Ale 33 ‘| *300 | Phoe rred........ pen--- te) os “haee 10° Seirl.. r| 12 t 
77% 125 7 37, : 4612 32 3 Prefe: conv 25 May 2 Jan 21g Ap 3212 Sep 
77% *112 37% *27 tock #91 <a er ee “| 35 10} 110 12 r t 
5 412 4612 1 Ss 212 oe Pierce r Mills Feb Mar 12 Ap 1414 Sep 
#10815 12 #334 *27 2 3212 40 200 Flow “Am shares 10712 2 7 4 ar t 
414 4612 4A 3 ‘ *35 3g Pillsbury taly 100 May 2 Jan 4M 95 Sep 
#353 *27 Iz 3214 21g 25g hange +9 9 200 Co of I Co.... 312 4) 27% 4 ‘ 
4612 1g, 3112 : Exc lp Pirelli LRR 100 May 2 % Apr ~~ oS 
*27 12 31lz, 311 253 40 2512 a & St boose 16 9% +|"135°” Aug 
Sit aol sae “ase “35° 40 "oo “te parma Kay en Pittsburgh Goal of Pa. ---- : duuMay 22| 80° Apr ll Sept| 175 dept 
2% 2s] *2 40 : a °24 2512 *og3- 185 | ---26 eo Ne a Tena Corp we = pn 6 154 Mey 10  * Aug ion Sept 
#35 4 9 *24 2 +46 4 Inde- “34 2 a saa ts oohe «& eS 00) 154 10] 17 Jan 2 lg Apr le Oct 
91g 241g 49 135 2410) _. Pit preferred Co.1 7 June 6lg 4812 
*9 241g *48 Pes *19 100 5 conv &C Ry 100| 16 15 Jan 4 Apr le Oct 
5le 49 35 |*_ Als ce 7 30 $ ne pu 412May 11 5} 22 25le 
"231g 2 *48 a= *4 nden *6le 3 ts Ft Way erred... r 15 Apr 2 1g Aug 1g Sept 
49 135 |*. 412 2314 pe 75 Pit pref .No pa 5 May 341g Bi] 121, 4012 t 
*48 ee *4 *19 ecclissi 7% guar Bolt.... par ay 22 Apr 18 June Sep 
135 *4 41 *19 823 *6lg 7 Day ---- - Ww & -No 16144M 1) 19% 10 t| 20% t 
Pca o aaa is deeper Scre Co... 100 2 May 6 Sep 214 Sep 
4\g 23 7 5 ates Pitts h Steel eal 10 May 37 ‘4 
Alg *19 *6l2 65 «7 *169 . 600 burg epee 00 21 8 lg Apr Sept 
“Boe 7 Me 7 “tte A 1s Bl Ti Diet las Boo annn 100] 19 May 2 sited |] te Aor 17 Sept 
*6l2 ; 2 *65 7 gage cece ale "5a, 8 225s] ....-- 5% Fg A ser on pt. 100 ". Feb - 22%, Feb 8 61g = 167% Sept 
65 168%, ____|*16 “Ble! 5% ain wl 544 West _No par May 5 Jap 713 4 Jan 
ee, ie re name 5lg “ 7 7 *lllp 16 80 urgh & rer 15 13 1 4 24 t 
ee ee ie aes, sihe a ag i) el pees aioe “Raaeat| iba 8 sas Bees 
#53, *7 252| *18 *11le 1012 mou on r 9 3 pt pt 
74 2255 16 26 1 Ply pompenses = pa May 2 7, Jan Heer Pe ~ 
7l4 bls *1753 1 *11l2 *24lo 1 *34 le 300 Pond Creek ees lp 21 147, Jan 3 Apr Dec 
ciste, aml nate te 1s 10% 10'2 ig ital S00 Poor & Co class Sy taht BP si] isa © Ap) 2. Dee 
*1312 17 2 *23 25 10!g 10 8 34 ‘4 133g 13 400 Rico-Am T | a 63gMay 1 421gM 16 ar 119% ig 
“ol, Il'2| 10% "Die tte 16121613 138 =a a on Pressed av Ist pret nnena=2b $3 June 6 ists Jan 2 "31's ADE 114% Aus 
*101g 3] Fly 1p] *1614 *1 33g ; *5g 5! 3.500 conv so------ r| 53 22] 1 Apr 8 llg Sept lp Aug 
#1y5 4 1612 1612 *13%4 14 | 73g Tie 9le 88 5% nv 2d pref .-No pa 11212gMay 10] 431g 11|] 10112 t| 1281, 
1614 13% 712 3 a 5% co amble-.--. ). 100 7gJune 51g Jan 112 Sep 143° Aug 
*16 %4| 1335 34! *73g 34 4 *9ig 10 sai &G Feb 1 '29 r| 30% 21) 11513 Apr 20 Apr June 
3 14% *71 74 % 9g : 30 “2.500 | Procter ser of ..No pa: 100 May 128 129 Sept| 166 Dec 
Be 72! os, x, on 914 on 93,4 = 6214 —_ pa bae tee of NJ Ni sseuaiay - 145 = . Ht Sept rit Sept 
% % 91g “| "9° 10 *27 30 116 116 2,000 126 22) 16. Jan 4 2 Aug) 4} Sept 
914 934 30 62! 37 | 2, S sane stl ins #2213 11% 
1 * 1 300 14 21 3 Aug ar 
3 , 10 *27 a np 5 136 : ae 107" ryt by 6 referred 0 on ae May 21 Tiieatay ® 70" pt Ht “Jan 
“Git ia] “O26 O24 “30Ne3085| 1301 20 si3zie tata] no Ha Gas ot 68. No par| 37 May 21] 11isAtay al] G3 Aug] 61 in 
61% 11512 5 3614 10714 - *132le b er onneee- r e 9 May 10% 16 
612 3653 10712" 1 121 Qle 15512 Pu Inc... -No 84 J 89 9 n 
#11512 = 3614 1g] O7I2 1 lg 121 ais. Pullman Resaidind 100 May 28 Feb 1l Aug 81g Ja 
3 7 10912 201g 1201, 33 140 16 130 200 | emer 00! 73% 5} 1 eb 3 Aug 14 June 
#1067 eo eB 143 15218 15712 "Bate 123" arith ane 3:70 8% pov preserved. “Ss orl at May 4 a Apt R - 85% a 67% one 
214 5312 6 74 ¢ Record ee 1 wr eS - 
131% ++ “15318 ore liste 120 120% al de tee ity eyo iéet Corp par ag 15} 90 ro Bi orenovte-}otansentes 
#15315 i” 114% 117 214 7 74 7% *74 Hr 300 Ae orp of Amer.--No par par aetgMay 21 a June 20 dee ae 231g Sept 
#11419 207%| 2034 Tle 73g 91 | *833 7612 *11 oes Radio ne ke ae No par 2leJune 20 3614 June "16%. Apr 19 
20% 20° BY os | cas 6%! 7612 761 er neeed bx © Fe ve Oe June 19 Apr 4 65s June 8% Dec 
oe asl con” 6 ts] 76% 76% 111g 12% a $3.50 con a —— eee 22| 23 +e BP ag aoa Sept 
3ig 91 Gig 7612 *1l = 1114 *1ll4 1214 OR. «asus 600 io-Keith rred.... 1512May 1] 29% 4|| 121 r| 2 ct 
=7512 Ti] #11 12%| *11%4 44) 4 ae Baty *3 | 3,000 m8 sono, Seanhatten. 76 we 2s a eey 3s 17s Ape 8 20% Sept 27 Sept 
elite igi] lite %| 45 65... 8° 36%! 100 bestos 25) 24 28 10 Deel “by Sept 
Ig 12% 4%4 100 1g §Alo 3634 Ray Ine lil 7g May 265g Apr 16 54 
wr 100° “65 Bai "88 3 3 ; oF ‘tm Le 1 100 : 82 reterred=-2=7-2 rinune 8 7 eb : oo" Dec 1614 ‘Oct 
*65 5 | *54le eo *36 15'2 15lz 600 ing Com rred 17 21 ar 4 Apr Nov 
55 - P 36 “4 28 Read refe 1%,May 55 M 7 10 
55 . 27 36 116 16 8 28 400 ist p’ 23 n 12 lg Apr lp Sept 
3 37 AR, me 2 1% 4% ferred 74May 13. Ja 612 1412 
278 *36 | #155, 1 15ig 15lg 115g 1 500 2d pre’ we 2475 6 n 9 Apr lg Jan 
3714 6 51 ‘ 22 4% Hosiery ual June 8 Ja 2) 171g 
6 1 lg 1512 ; 29° Qlle 2 00 ilk age a 6 1 9 Dec ar 
*15% 16 | iste asi: 282 Te stil, 11s 181g yy Ah w referred & Go ist pret 100 Sieeay 21 ions gan a) oe oo ee 
16 2812 sil% 118 *21 a3 ami *°°-"* is (Ro res Corp-.- 19 ay 22 Apr 60 AD 2% Nov 
2838 1lig *1 217% Zig 19 : 37% 10 | Re ee 6 M 7| 57% 5 ly t 
28 7! lle *21 | #171, #33 Reliable + eee 1 ne Jan % Ju 812 Sep 
“11% 11% 1 io | #17% ety om — Reliance Mig Co pen ceetes to “taan 95 3 ap é ee el See Dee 
a 3 “17% 19 ee . "33, a = 43 “5"300 ee ean "RR Co.-100 ” May ot 23% Jan : 43 rr 89% — 
*17ig 4 *2y Se! *3: 4! %6 *8lg 1 1, Prefe Sara ma’, May Apr 42 2014 
4 244 ¢ 3753 1 634 * 9 s 74 00 r& ence 14 l| 95 9 r an 
#24 2 *33 *614 *634 7g 1 Renasselae v tc... par ay 2 May 953 AD 40'g J 
37% a3 644 *63 8 lg 1012 49 50 otors ---No 701gM 1} 80 3 uly pt 
"25 #534 634 *Siz 10 “4 4 Reo M 1 Corp 1 ay 2 Jan 2lizg J 84 Be 
614 s 1012 ” 7'8 ~ 60 500 | t os reap 60 M 1} 14% 9 zg t 
614 *634 *Sl2 71.4 ‘ *56le 1,56 ublic ferred. 100) ay 2 1 Apr 63 Au 56 Sep 
8 ls 1012 m1 7lg 49 a. 2 100 | Rept conv pre ser A. 74M 17} 30% r17 July Jan 
om 1012 7 = "Tig! 4s° 48 + 60 168 17% ae Sa conv per Brass» 18 —— 26 93 = 8 at June) 14% Dec 
5 antl 40 67 | bot “Ita tg 16% "Fol: 70% 300 | Revere non A2<22222-Cio0| 70 May 21| 15% Feb 20 eS ie oe 
*46 57 1 14 16, ie' lg a 3¢ Class A- erred. --------- 100 May 2 Apr 8 lg Apr Jan 
60 1 1'4 5g 17 843, y . gears 8lg 9614 51g 45 
*56 14 7g| 1653 lg 84 8 ' 4 eh eran 7% D ferred... ‘0 par 28 y 2 Sept Jan 
14 5g 167%) It 8512 2 70% 5 19 prefe’ es 7g Mar 114Ma 35 58 
1% 1! 16%3 1 *83 6912 *15 > onse 5K % etals Co 00| 757, 21 y 8 July 14 Jan 
16%) 1¢ 83 39 701s I (9 7012 7712) - " lds M owtll 61gMay 44 Ma 52 1014 
1634 83 91,| *69 7g! *8ig } ae oto Reyno erred. 1 8 e 10 17 Ss Apr 9% Oct 
‘ 87 91 6914 7, 5% F 19 i 69 200 be sepemegeve 32 Jun 5B4 Jun 3 6 4 t 
#32 1 6914 i | *15 a7 *40 1 ‘ 1,2 ak Nyt + pee 10 22 Jan lg May 1712 Sep’ 
-” 01% 9 m 19 7012 7712 948 5 Spring B. 2 May Kg 3 61g t 2 
*677g 7 9 *15 712° *70l2 9 weit olds Tob class 10) & 22 Jap Sep’ Jan 
912 19 7012 7712 le 55 Gh 6 cs : Reyn (R J) neee 5% May 71 7 10 t| 34 
*9 *16 *70l2 5 *40 lg #80 500 ee Se 22 Feb 2 Sep 2%, Nov 
1912 le 7712) *701g 5S, 944 91g 7g Reyn | we No par 4%May 12 15% t 
*16 *70 401g y 71 1,600 id 08 Case... 7 2 Apr 4 A lg Sep’ 
71s le 55 1 Pig 3614 , Co Olli Corp -No pa 34g July 22'g 9 4912 t 
“die be] Pabte 2 91g *30 90 oo si. cre A eee ines. ay 28 Feb ots Se 2 oe 
*40\g 55 Gig a 0 90 | *7ig 719 *52 SiS S| jk 400 | R Den pper M 112M 15] 1g 3 1g June Jan 
94 90 | *8 714 ‘'8 14 5 753) 8, Ritter telope Co No par 1pMay 42 Jan 3 " 2 
94 *20 714 | 36 36 Tle 2 100 n An (The).... 1 2 e 10 Jan Aug 6 Sept 
712 3612) 3 55 2 Sel ose! Ben id Co —_ oo 3 May Sept 
*30 71g 3612 *52 , 34) 2,7 Rubero! R7% rere Apr % Jan 1% 612 
74 3612 55 712 3 344 — 4 —~\pdeepement 00 1g 8 10 3% May Nov 
er = om 55 a, 5" oat a sg 18ts a ys Francisco ...1 Pe ~4 = daughay be 27% Apr ao em 
5 12 ee oe 900 gt een 00 an 9 Jap Sep 
“he 72) “5” = 3% aX “15is 17 2014 30 * 100 = South wester a---1 $ saap onl ots Mar 28 oe Apr) 23 
#45, 5% 312 38 14% s te 5g site *lg Ps 200 {St Louis - 7 - "Neo par 96 May s Mit Apr 26 
¢ 4 33 *1 2 *) a éeais ecccce 2 
“137 13% oe Ss ai, 4%] --.--- Safeway ered par| 17 May 
*5g 9 | 28 oe | oi “ 42 42%) 1.300 5% "aris Corp..--No 
2 I ‘ ‘8 ‘ 90 
aa | M4 o3it 4% ae 5 101 101% +4 Savage 
ot 38 #215 4% *4 5 4010 41% 2012 2012 ption. 
#213 iy ai 41 101%,| 100% Sot { Called for red 
40% Alte] 41 1011s} 101 2012) #1912 y Ex-rights. 
*4014 01 | 100% 2012) 2012 z Ex-dtiv. 
2012 20%) 20's r Cash sale. 
*20 2 stock. 
nNew 
@ Det. delivery. 
vership. 
3 In recel 
this day. 
; no sales on 
asked prices; 
* Bid and 
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72 July 6, 1940 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Range for Previous 
for NEW YORK STOCE On Basts of 100-Share Lots Year 1939 
Saturday Monday Tuesday , Wednesday, Thursday Friday the EXCHANGE 
June 29 July 1 July 2 | July 3 July 4 July 5 | Week Lowest Highest Lowest , Highest 
$% per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares per share | $ per share |\$ per share|$ per share 
81g Ble Sle Ble 875, *8% 9 84%, 8% 800 Corp.....5) 7izMay21|) 14% Mar27 10 Aug) 17% Mar 
*65 66 *64'2 65!2) 645 645) *641, 67 *64\2 66 100 54% preterred..... ---100 64% July 2| 85%3May 9 61 Sept) 761g Aug 
Sig = ie *ig = B16 Ig Ig Ig Ig *ig = 461 + 2,600 ulte Retail Stores......-1 ig Apr 22 a Jan 2 33 Apr 1 Jan 
*2i2 3 "2%, 3 2%, 234) *25, 27% *23, 27% 100 8% preferred........--100 2isMoy 21 7% Feb 21 3% Apr| 1012 Jan 
*3912 42 *3912 42 *39l2 42 *39l2 40 40 40 100 | Scott Paper Co.......No par| 34 Mayl14) 49 Jan 4 441, Sept] 52!g July 
*110 114 |*110 114 |*111 114 |*1il 114 G55 - Geet atin -----Ne par 107teJune 25 1151g Jan11|| 105 Sept) 11714 May 
*102!2 103 | 103 103 |*102!2 103 |*10212 103 *10212 103 20! $4 preferred_....... 0 par| 101\4June 24) 109 Feb 27|/_........-|...-.----- 
\4 \4 x6 0 416 ie te 246 \4 416 416] 1,300 | 3Seaboard Air Line....No par 1g May 16 %3 Jan 2 lg Aug 1 Sept 
3g 716 16 716 * ly * lp #33 lg 100 4-2% preferred........100) 33 May 18 ly Jan 2 1 Apr 31g Sept 
*1212 1312] *1214 1312) *1214 1312) #1214 132 125g 1253 100 board Oil Co of Del_No par} 11 May21) 20 Jan 3/| 1512 Aug) 24% Sept 
*15g 1%] 4*15g 17%) #153 lig] *15g 1% ~~ ae Seemave a --No por| l5sMay15| 253 Mar 25 153June} 312 Jan 
725g 72%) 72\g 72!2) 72\4 72%) 72 7212 72'!g 7212) 3,800 | Sears Roebuck & Co...No ~ 6lig4May21, 88 Apr 6 6014, Apr| 857s Nov 
9%, 9% 93%, 97%) *95g 9% Dig Dg 9%, 895g OOO 1 PEED Eiscccocccooocecses 8igJune 10) 16% Jan 11 115g Apr} 18% Jan 
*1014 1053) *9!2 10 *9%, 1014] *93, 10%, #932, 10%} ..___. Sbaron Steel Corp.....Ne — 8igMay 21} 151g Apr 9|| 1014 Apr| 21% Jan 
*437, 61 | *43% G61 | *43% 61 | *43% 61 COR Obs witace $5 conv preferred....No par| 5214May20| 591g Apr12|} 51 Dec! 72 Sept 
31g 34] #314348 34g 3a 34, «= 34 3140 Bly 500 | Sharpe & Dobme-..-.-.-.. No par 3 May 21 5% Jan ill 3% May 77% Sept 
*42 44 | *421g 44 | *421g 44 | *42%, 44 421g 44 | ...... $3.50 conv prefser A.Nopar| 42%June27| 56 Apr 5|| 43 June} 54 Oct 
51) =Bl4] Ss *5) 5% 5ig Big] *5ig 5g *5ig =5l4 500 | Shattuck (Frank G)_..No par 43,May 21 753 Mar 13 61g Dec| 11% Feb 
34%, 35%) *34%, 3554) *34%, 3544] *343, 35le 35 8635 10 | Sheaffer (W A) Pen Co.No 34 May29| 401g Feb13 Jan| 3812 Aug 
Big Big 81g Biz 81g Biel 28 814 *8lg 9 2,000 ' Sheli Union Oil_...-.... one 75gJune 6! 131g Jan 4 9% Aug! 1714 Sept 
*99 106 | *99%, 101%) 100 100 | 101 101 101 lol 400 54% conv preferred..100; 95igJune 14| 10814 Feb 7|]| 981g Aug| 107%, Nov 
*414 Ale 44 4% 4, 4, 4 4 *4 44 500 King Coalition Mines. .5 35gMay 22 612 Jan 10 4%, Apr 87g Sept 
1514 15%) 1514 1514] 14% 1514] 145, 14%, 15 15 1,400 | Simmons Co----.- -..--No par| 121gMay 23} 24 Jan 3|| 1713 Apr| 32% Jan 
*13, 2 1% 2 *13, 2 *14%, 2 Cy 8b scctae Simms Petroieum......-.. 10 15gMay 31 21g Apr 29 24, Dec 314 June 
#20 0=621 20 20 | *20 21 21 21 2012 2012 400 | Simonds Saw & Steel_..Nopar| 17%May24| 25 Feb19 16!2 Apr| 281g Oct 
13%, 13%) *13 1314] 131g 13%] 13%, 13%, 1312 1312] 1,000} Skelly Oll Co........-...- 12u4,June 4) 23\44May10}/ 1512 Aug] 2912 Jan 
*76\4 88 *77 88 $77 88 *77 88 *80 Se © sesksde Sloss Sheffield Steel & Iron. 100] 67 May 24/ 120 Apr 8 70 <Apr| 127 Sept 
*109 112 |*109%4 112 |*10914 112 |*10914 112 ©1001, 113 | ....<- $6 preferred.......- 0 par| 105 May 22| 114%4May 6j/ 101 Jan| 112 Dee 
*1153 14 | *11% 13%] *115g 1353] *115, 1355 *111g 1319} -.-_2. Smith (A O) Corp.-...---- 10] 1012May 22) 187% Apr 5|| 1143 Apri 21 Sept 
*6\4 8 *614 Tiel *6 Tie] *6 712 *6 Tae ebudew Smith & Cor Typewr..No par 5 May2l1/ Illilg Jan 4 9 Dec} 1714 Mar 
*15 16%) *15 16%) *15 16 | *15 16 16 «616 100 | Snider Packing Corp...Nopar| 15 Junel0| 24% Feb 9|| 12g Apr}; 24 Sept 
814 Ba 814 B5g 812 BBs Ble 85x 812 8%) 7,800] Socony Vacuum Oil Co Inc_15 7igMay 21} 1212 Jan 2 1014 Aug} 15lg Sept 
11g lle} «13 «= 15g) )=—s laps] lig 119} 2,200] South Am Gold & Platinum..1} 1légJuly 1) 212Mar1l1 lig Sept] 314 Sept 
*1illg 12%) *11% 1244) *11%, 12%) *114, 124, #113, 12%) .._._- S’eastern Greyhound Lines..5| 10 May22/] 165, Jan 3 13 Sept] 1853 July 
19 19 191g 19%} *19 20 20 20 *197%g 2012 4CO | So Porto Rico Sugar...No par| 16%,May 21 1 14 Apr| 35% Sept 
*135 153127135 15312135 15312|/*135 153!e *135 15319] .....- 8% preferred......... ~100} 128 May 28) 152ig Apr23|| 127 Apr] 143 Dee 
27%g 27%) 26%, 271g] 26% 26%) 26%, 27 27 27 900 | Southern Calif Edison......25| 23'4May22| 30igMay 6 23!g Jan} 2914 Dec 
85g 8% 8%, = te Ble 824g = Bg 812 87s) 5,300 | Southern Pacifie Co...No par 6%,May 21) 15% Jan 3 10\2 Apr| 2153 Jan 
11 114g} 10% 11 107g 114] Llig 11% 114g 11%) 5,900 go / eee No par 8 May21| 2012 Jan 3 lllg Apr} 23% Jan 
1814 185g) 17% 18% 17%, 18%) 18 1814 181, 19 5,600 5% wreferred........-.- 100} 1344May21] 347% Jan 3 1512 Apr| 36%; Nov 
*31l4 35 *31l4 35 *31l4 35 3l'4 31% *31 35 100 Mobile “tk Ohio stk tr ctfa 100} 3li4July 3) 39 Jan 4 34 Mar| 43% Sept 
*1% =61% 13, 1%) *1% 1% 13, 1% *1%, 2 300 | Sparkes Witbington....Ne par ligMay 21 3 May 8 lig Aug 3%, Jan 
*3lg 412! *3lg 412' *3l2g 412! *3% 4le 3% 4864i9" ...... Beet @ Giescceccncoosss ook 3%June 12 7 Jan 5 4%, Apr 912g Sept 
*6214 ~~ =| S621, ....§ 621g ....]| %6214 70 Stock ik Fe tf cdeahe $5.50 preferred er No par| 65 Jan29| 72 Mayl4|/ 60 Sept! 7014 Nov 
*1612 1654) *16% 17 16% 16M 17 17 17 17 300 | Spencer Kellogg & fons No par| 14%gMay 29| 23% April 141g Apr| 2212 Dee 
36% 3612 35!2 36!g] 35lg 35 35 3514] Exchange 35l2g 36 6,100 | Sperry Corp (The) v t ¢..-.--. 1} 33 May21| 47 Feb 9 36 pr} 517%, Sept 
251g 2512) 25 25 2412 35 24%, 25 *25 2612} 1,100 | Spicer Mfg Co.......- No par| 19 May21) 38% Apr 3 1l Apr] 34% Dee 
*51llg 53 *51lg 53 *5lle 53 *51llo 53 Closed Gite - Gs 1 canues $3 conv pref A..... -No par| 45\4May 28| 571, Apr 2 42 Apri 6&3 Dee 
612 Glo} *6l4 6Gle 612 ble 612 65s *6lo 634) 1,200 | Spiegel Inc..--.-.- EES 4%,May 22] I1lig Jan 3 814 Aug] 1612 Mar 
*50 535s; 5312 5353] *495, 53%) 53ig 531g Inde- 534, 53%, 110 Conv $4.60 pref..... No par| 46 May22| 6612 Apr 9 57% Dec| 7512 Mar 
3312 3312] 321g 3212] BSllg 324] 31%, 32a Blig 31%) 4,100 Geincanesosssace 267gMay 23) 401g Apr 10 1812 Apr| 345: Dec 
6 61g 6 6 6 6 61g 61g] pendence 61 61g} 6,000 | Standard Brands......No par 5 May 21 77, Apr 6 5% Dec 74 Jan 
1007 1007, *10014 104 |*101 104 |*1011l2 104 *10214 105 100 $4.50 preferred_.-... No par| 98 Junel0} 10812 Apr 9|| 94 Oct} 108 June 
l% = % l5g 2 1%) 62 *l5g = 1% Day 15g 15s) +1,200 | Standard Gas & El Co.Ne par 1 May 18 25g Jan 4 2 Dee 54, Jan 
4%, 434 41g 4%, 4'g Alg] *41g 4% 4%, 412] 2,400 $4 preferred........ No pat 214May 22 7ig Jan 8 4% Apr] 10% Jan 
1412 1419] 141g 14le] *14l4 15 147, 15 *141, 15le 400 $6 cum prior pref....No par O7gMay 25) 1815 Jan 9 10 Apr] 20% Oct 
*1712 1814] 164%, 17ig] 1712 17!2} 1712 18 *163, 1714 1,200 $7 cum prior pref_...Nopar| 12igMay21| 22% Jan 8 135g Apri 253, Oct 
18 18!2} 18 1812] 18!g 18le} I8l4, 184% 1815 18%] 5,800 | Standard Oll of Calif...Nopar| 17%May22| 261g Jan 4 2414 Sept] 3353 Sept 
225g 227%] 225g 22%) 224% 23 22%, 23 22%, 23 6,100 | Standard Oil of Indiana_...25) 20%,May 28} 29 Apr 4 22% Aug!) 30 Sept 
32% 33 325g 33 3212 33 32% 324, 321g 324) 12,800 | Standard Oil of New Jersey.25| 297%gJune 1) 4612 Jan 5|| 38 Aug) 5312 Sept 
*27 30 *28 30 *28l2 30 *28le 30 29 29 100 | Starrett Co (The) L8..Nopar| 23 May2l1| 341g April 20144 Apr| 36 Sept 
67% 67%) 68 68 6712 6712] 673% 677%, 6814 6814 600 | Sterling Products Inc...... 10} 56 May 21 Jan 65 Apri 80 Dec 
*53, 6 53%, 5% 53, 5%) 58g 7g 53, 57g 600 | Stewart-Warner Corp.......5 412May 15 87g Febl5 6l2 Aug| 12% Jan 
*41g 47 47, 47g] *43, 47%) *41n 47, 4%, 4% 300 | Stokely Bros & Co Inc..-...-. 1 41g May 20 8144 Apr 2 353 Apr 7% Sept 
8% «87g 81g Bag Ss 8le 8 814 a 814} 6,000 | Stone & Webster...... No par 5 May21| 1253 Jan 5 853 Apr| 17%, Jan 
6%, 86% 653 67% 612 65g 6\2 6% 6%, 67%) 3,100} Studebaker Corp (The)--....1 5%May 21} 1253 Feb 21 Sig Apr} 10 Oct 
*48 50 50 38650 507% 507,| *50 507s *50 50lo Be Gn We ceneseennscde No ypar| 47 May 24| 65%May 4 45% Sept] 66 Jan 
*122 123 122 122 122 122 121% 122 *121 124 160 6% preferred.......... 100} 1181gMay 29] 124 Feb 13/| 11812 Sept] 12812 June 
*7%3 8 773) 67% 77g (7% 7% 6 68 773) = 7% 800 | Sunshine Mining Co_..-.-.- 10¢ 7igMay 15) 10% Jan 20 753 Apr| 11% July 
*14%, 15le #1455 15 1453 15 *14 15 *l4ig 15 400 | Superheater Co (The)..No par| 12i2May 21] 27% Jan 5 1914 Sept] 3812 Jan 
*13, «=Jlo} =*13g Ie 13g le ly 61 lig 13g] ~5,100 | Superior Oll Corp.........-. 1lgMay 21 21g Jan 3 1% Aug 353 Sept 
*10lg 11%) *11 1184] #11 lle] lig Illy *lli, 12 100 | Superior Steel Corp.......1 9igMay 22| 171g Apr 4|| 10 Apr| 2212 Jan 
*225g 2334] *225g 23le] 225g 2253] *22 24le *22 24 100 | Sutherland Paper Co... -.. 10} 20 May21| 35% Feb28 22%; Sept; 3012 Mar 
*4 612] *4 612] *4 Glo] *4 619 *4 . eo Sweets Co of Amer (The) ...50 3 May 22 71g Mar 25 5% Sept] 1053 Jan 
19% 197%] 197 1973) 20 20 197g, 20 SO. Sela: Se Pe © Ulsnccosnewsecce= 25| 2175gsMay 29| 247% Apr 22 17 Apr| 2514 Sept 
18 18 175g 177% | *175g 18 177g 18 175g 18 1,400 | Swift International Ltd... 17 JunelO|; 32% Jan25 24% June} 3712 Sept 
*57g «6 38) *57g 6 6 6 57g 5% 6 6 500 | Symington-Gould Corp w w.1 434May 21 95, Jan 3 41g Aug] 123, Sept 
5 5 *45, 5 *45, 5lg| *43, 47% *43, 47, 100 Without warrants........ 1 334May 22 7 ay 33, Aug 91g Sept 
*414 453] *41, 45g] "414 453) #414 45, *414 45g) _.-... Talcott Inc (James) ......-.- 9 41gMay 21 6 April 473 Aug 7lg Mar 
*29 42 *29 42 *29 42 *29 42 *29 @ f sdéaee 54% preferred........- 50| 2812May 20}; 40 Mar 6 3314 Oct] 4312 July 
*35g 41g) *35g 41g] *35g 41g 35g 35g *35g Allg 100 | Telautograph Corp........- 5 3 May 22 553 Mar 56 353 Aug 614 Mar 
*5ig 5g 51g 58g) 51g 5ig Bl 53g «Bg 500 | Tennessee Corp..........-- 5 414May 14 7 Mar21 4 apr Gig Sept 
384g 3812) 373, 3814] 3712 3753] 377, 381, 3814 3812} 4,700 | Texas Corp (The)-......--- 25| 33 May25|) 4753 Apr 4 321, Aug] 50% Sept 
2% 273) *2% 3 *27, 3 2%, 827 *27, 3 500 | Texas Gui} Produc’g Co No par 212May 21 44, Apr 4 314 Aug 5% Jan 
305g 3053} 3012 3073] 305g 30%4| 3012 305, 30%, 307%| 1,400] Texas Guif Sulphur....Nopar| 267%gMay 23) 35% April 26 Sept] 3812 Sept 
6 6 6 6 *6 64) 6 614 *6 614 200 | Texas Pacific Coal & Oll_...10 5ieMay 22 85g Jan 8 7 Aug] 11% Sept 
4 4 4 4 *37g 0 Aly 4 4 *37, 4ig} 1,500 | Texas Pacific Trust... 37gJune 3 653 Jan 4 5% Nov 9 Jan 
ee 843) *6 9 *65g 8%) 367g 67g *Glg 83 100 | Texas & Pacific Ry Co....100} 5 May22| 1212 Jan 8 812 Sept} 2212 Jan 
*8% 869 "8% 9 "8i2 9 *85g 9 Glo a O's sacone Thateher Mfg.....- --No par| 8 May2I1| 1812 Jan 8|! 15g Dec} 24 Oct 
*35 40!2] *35 40!s{ *35 401s] *35 = 401g) *35 401s| -.---- $3 80 « conv pref..... No par| 36igJune27| 53 Mar21j| 48 Decl 61 Oct 
"21g 284] *21g 28) *2lg 284) *21g 2% Big Oleh cccosd ] BEN Milcncccscceccce No par 2igJune 11 4 Feb 16 3144 Dec Oct 
*30 31 1 *30 31 *30 0=s 31 *30 8631 ee. 26°% ac Sreberod (ara ntuiestiaa 100} 30 Junel9) 42i2 Feb16|| 30 Sept) 41 Oct 
*3lg 34 31g 34 Big Big] *3lg Bg *Zlg 31g 400 | Thermoid Co........--..-- 1 3 May 15 Mar 8 21g Apr 6 Nov 
*23l2 26 23 2412] *235g 2512) *235g 2512 *2353 26 40 $3 div conv preferred....10} 20 June 5| 34 Mar 7 4 Apr) 33 Nov 
"414 412) 412 419) *43g 475 45, 5 47, 5ig} 1,200] Third Avenue Ry.._....-. 2% Feb 5 712 Apr 8 Ilg Jan 3% Oct 
*414 419] 414 4lo] *41g 410] *414 41 i, Ole accued Thompson (J R)----..---- 5} 4 Jan 2} 5% Apr22 2% Sept; 43, Nov 
*3llg 3243) *311g 3212] 3ll2 3ll2} 32 3214 *313, 32% 500 | Thompson Prods Inc..No par| 25%May 28} 384 April6/| 17 Apr] 3314 Nov 
*1lg =Alg] Fly Lily Aly Allg] =*1lg Lie *11, = lp 100 | Thompson Starrett Co.No par 1 May 18 21g Jan 4 llg July 3% Jan 
*11 15 | *11 137%] *11%4 13 | *115g 13 COG%, 90 FT austen $3.50 cum preferred_No par| 8 May21| 23 Jan27 712 Apr| 18% Dec 
*9 O14) *9 914 9ig Oly 91g Oly 914 94} 3,400 | Tide Water Associated Oll..10 8%May 28} 12 May 6 Olg Aug| 1414 Mar 
*84 90 | *85l2 92 | *85 92 *86 92 a Bere $4.50 conv pref.....No par| 81 May 28} 97 Mayl10}|} 83 Sept; 96 Feb 
23 231g} 22l2 23 2212 2253] 22% 23 23 231e} 2,500 | Timken Detroit Axle_.....10} 18 May21; 27% Apr24 10% Apr! 25 Dee 
422 43 | *41l4 4219) 42 4214] 4115 42 4lte 41%) 1,200 | Timken Roller Bearing.Ne pa;| 35'gsMay21| 52 Jan 3|| 3414 Apr) 54% Jan 
4%, 4% 453 4345) *45, 4%) *45, 43, 5 5ig} 1,100 | Transamerica Corp----..-..- 2 414May 21 7 Mari4 5 Sept; 8g Sept 
1814 184] 17% 18 1753 1814] 17% 1814 181g 181!o| 2,300] Transcont’l & West Air Inc..5| 10\4May21| 21% Apr 4 614 Apr| 12% Dee 
*5%, «6l2] *53%, 634) *5% 63) *5%, 6 5358, 100 | Transue & Williams St’! Ne par 412May 22 81g Apr 4 5ig Apr) 10% Jan 
1% 17%] = *15g 184 1 15g 15g 5g 15g 15g} 1,400 | Tri-Continental Corp..No par ligMay 22) 2% Jan 4 2 Mar) 4% Sept 
*57 76 | *57 76 | *57 76 | *57 76 : $6.0¢.cus No par| 74 May20| 82tgMar 7|| 74 Apr Jan 
*4 412) *4 43, 3% «=037%s] *3% 8964 lg *37% 0 44 100 .No par 31gMay 21 5%s Apr 15 3 Apr 7% Sept 
*6 85, *6 = 734] 67%] 5g 73g —”  Wileassss Steel Co.....----- 10| 614May22| 101g Apr24|| 6 Apr! 14% Sept 
633 612) 6% Gls} 6le Glo] 63, 63, 6 63g) 1,800 | 20th Cen Fox Film “CorpNo par 5 May21) 13% Jan 4|| 11% Dec} 2614 Jan 
*16 «21 | *16%4 21 17 17 16 16 *1514 167% 300 $1.50 preferred. _.__- Nopari 14 May22! 2514 Jan 23 19% Sept! 3414 Jan 
*1lg 15g! *1lg 2 *1lg 17% *lig 1% ae Be Twin City Rapid Tran.No par; ligsMay22| 31% Apr 4 15g Apr) 3% Aug 
*15!2 19 | *15!2 19 | *15l2 19 16 16 *1614, 19 10 7% preferred........-- 100] 13%May 22} 30 Apr 4 171g Apr| 3514 Aug 
"75 = 8l4) 75g 753) #714784) 78g 78g 73%, «7% 300 | Twin ligikedabanciats 1] 6%May 23) 13144 Mar 14 7ig Apr} 121, Jan 
36 Mis JY a) ied 516 416416 *lg ag 600 | {Ulem & Co__-.....--- No par igJune 28 lig Jan ll % Dec 4%, Jan 
*26 26%; 26 26 | *25% 2612] 2614 2612 *26 27 300 | Under Eltiott Fisher Co No par| 2li,June10| 45 Feb19|| 3412Sept] 66 Jan 
ll 11 10% lil] 107% Allg} 10% 10%, z10% 11 4,100 | Union Bag & Paper....No par 9\4May 21} 18% Apr 22 6 Aug! 13g Dec 
68!2 69le| 67% 68%) 68 9 6714 6812 6753 6812} 5,100 | Union Carbide & Carb.No par| 597%June 10) 88% Jan 4|| 65l2 Apr] 941, Sept 
112 112 , 112 113 |*11212 114 |*11214 114 *1121, 114 60 | Union El Co of Mo$5 pf No pat) 105 May 27) 1161gMay 2) 108% Sept} 118 July 
*1212 125g] *1212 1253] 1212 1121p] *121p 12% 125, 123 600 | Union Oli of California ..._. 25} 12 May2l1| 171g Jan 8 15tg Aug] 19% Jan 
781g 7812) 78 79 | 7812 79 | 79 80 *791o 81 1,000 | Union Pacific RR Co.....1 71 May25) 98 Apr 8|/ 8llz Apr) 105 Sept 
*7314 77 | *7314 76 | *75 79 | *731g 79 °73ig 70 | ....-. 4% preterred_......--. 70 June10} 89g Feb10|| 78 Apr) 90 July 
*245g 2544) *2412° 25 25 25 241o 25 #2414 25s 700 | Union Tank ine No par| 22% Jan21| 29%May u| 201g Mar| 2414 Sept 
34 3414) 32% 33%) 32% 34 3llg 321, 3llg 32%| 17,800 | United Alreraft Corp-_--.-- --5| 3llgJuly 3) 53% Apr16)) 31 Aug) 51 Nov 
1712 17%) 1612 1714] 1612 17 167g 174 173g 17% | 10,500 | Un Air Lines _ nee 5| 12 May21| 23% Apr 4 7% Apr) 1612 Dec 
1312 1312] *1353 1414] *135g 141o] *13% 141 *13% 1419 100 i ~- Biscuit Co.....Noe par; 121sMay 28} 18 Apri7i| 1453 Sept; 18% July 
112 112 | 11212 113 |*112 113 |*112 113 *112 113 70 Preferred_..........--.100} 1101gJune 20} 119 Feb 23/| 11212 Marj 119! June 
*45 48 4514 4514] *455g 4612] 4553 455, 4612 461s 300 | United Carbon Co.....No par) 4212May 23 ay 2|| 52 Apri) 6912 Oct 
*12 14le] *1314 141s} *12 137] *12 14lo *12 1415] _...._ | United-Carr Fast Corp.No par| 12 May24) 19%, Apr 5j| 13% Apr) 20 Mar 
214-23 2 21 2 21g 2 pa 2 2 | 14,100 ----No par 13gMay 29 27, Apr 4 2 Apr 3% Feb 
351g 3512] 34% 35 3412 35 35 355s 34% 3573! 3,600 $3 preferred.......-. No par| 26igJunell|; 42 Feb13|| 30's Apr| 39% Aug 
i 
| 
* Bid and asked rrices;no sales on this day. {In receivership. a Def. delivery. m Newstock. rCashsale. zEx-div. y Ex-rights. { Called for redemption. 
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1 Rane for Prevtous 
Volume 15 | sate STOCKS on bub of too-te tate Year 1939 
PRICES—PER SHARE, NOT PER CENT .~3 NEW YORK Highen 
LOW AND HIGH SALE — Friday the EXCHANGE Lowest , Highest Lowest | 
day , Wednesday, Thursday , Week - share 
June2d | “Faint | “Fay? |" duly'S” | “duly” | July's ra ° Skater se] FuAerilll’ “Sle mecl’ tu tae 
June 29 share | $ per share | Sahres Inc...........5| 3%May 28 * aor 13 4lg Deo} 8% Jan 
r share | $ per 000 | United Drug 24May 22) 6 Feb 
é | $ per share | $ pe 4 4 1, 1 14May 4] 54l, 74 
$ per share | $ per any n 4 4 4 3 3 200 | United Dyewood pemeene 40 May 22| 65', Mar 1 314 Apr| 8g Sept 
*41g 414 4's + te *2%, 3 *27g 3 i OF foe aaa ate so-- Cos..-.5| 2%May 21 ~ 3|| 25% Apr| 351s Sept 
“42” 45" | alte 45 | ais 44 “— % O12 30 |---| United Eng & Fag jopar| 60°Ma: 21| 88% Jan 3|| 631s Apr| 95 Nov 
“mel 8 |enel ie cece a: ‘0 
251 20%] e201 a0t| ean 20°] eatte a6 “Bits 61%| ~~ 00 | United Fratt ovicNe par TOteMay 22] 18° Jan 6 sb Gnd eee 
cea? 64 '| G2: Oak] O22 Oa%e| Grae 61% 12is_ 12%4| 7,400 et x | neeatoes - rune lel asdiee ta Apt| 14 
*6 j 1 12 8 7 31 300 erred - -.... 1 6 June 753 Sept 
2is] 12 12g) 12 12tg] I 1 *112% 113% Stor & Sdane tno v Sot 7\g Apr 10 3% Aug 
112% 11355)¢113 113%) 113 113% es * ae 3% 3%| 100 | United Paperboard. 10 3i:May 25| Tig Jan june| Stig Mat 
*77%, «8 on 7s os | +33, 4 oats rt 200 id yy ee a0 den ik 07, May 1 | = 17, Sept 
“344 * 4! 94° 4%) 24° 43 . AE & BeRes 5 Dun Oeneveuted °s Bay 3© 3)| 544 Aug] 14 Sept 
41, 414! *4 414 *76 «83 *77 82 #51 6% 10 | US Distrib Corp conv . 5igMay 22) 10%, Jan 6514 Sept 113 Jan 
“77, 83 | °75 83 *5%, 6le] *5% 6 lz 7" 68 300 | US Freight Co_.__. ant 50 June 10) 89 Jan25 M4 Mar 
: esesceg 149% Sept) 180 
5% 5%) *5l2 7 *71, 8 *7 8 56%, 571g! 3,000 at ga a Co.... 165 May 23) 18212May 14 4 Apr) 7% July 
a ot ae oe 5319 5414) 5412 5612 #173 | 175 20| 7% preferred..-....... 5} _2%May 21) 61;Mar 9 23 Apr, 3512 July 
S3tg 54 | 5a 54 #17244 175 ‘| 175-175 ee eee U 8 Hoffman Mach ---50| 26 May 15| 82% Mar 11 131g Apr] 2933 Sept 
tr ae Mg Bs Me: Ba 2 *3l 3% * 98 '| 21122} 534% conv preferred... 14 May21) 28 Apr25 . 10!2 Sept 
mM can? ots ose ul *23 se dustrial Alcohol_- No par 1! 75g Apr23!! = 31g July . 
zt? 28"| «247 28° 24 is | *17% 19 in 46 «ee CRG ant 6 ee mde a Aug| 15% Sept 
yA a Pa 719! Partio & conv ot A..No par] 8 May 21) 13 May 4 Steel oo tee 
"4g 4% ’ *7, 8 . = aa => -2ense 21%,June 11} 381g Jan 71g July 
7%, 8 | *7 8 iT A 1 ae A *48l2 tt. "300 U8 Pipe & Foundry...----3 o7lJune 14) 39 Apr 1 Sis Ges > — 
*48 5934] *4812 551s] *481o - #2553 2614 2514 : 500 | U 8 Playing Cara Co... -.- lgMay 3 1% Jan 5 8 52% Jan 
251g 25%) 25% = = sort 31. 31 aH = 400|/tUs —-? Imp.-.-No par 15 May 21 41% = 7 a“ rt 114% Nov 
‘ 1 | *29 2 11 Rubbe-Cc ..... peeers 22) 11 pr 
ee 3 Hel iq = tggl «lg a”, oa” 1955 ws ie — "oa Ist preferred._.-. --100 SotcMay 33 Jan 48 July ont 
wee oe] tek oh] 19 20" 10 10h ae | om Comme Ra | cet 
7914 4 24 ‘ *48lo 51 say Welle referred ........-.-.-- 42 May 1 1207, Sep 
S cela: gelen of *6412 65 “Slit $2%¢| 27,400 ad + eeenpnenaeetd © ' ee a) eee eee 30" Sept] avin June 
*64 =66512] *64 6512 pF 5214' 5012 5158 ik 116% 900 | _ Preferred... .... —_— 31 July 1 ry an Oct 46%, July 
14g 11619] 11319 115t9] 11314 11518 11688 aay ‘i au ‘el aa 27] “TeMay 22] “2a Apraal| “ty Deo By Mar 
*11414 2 2 *313g 3lle 31%, 2 A2le 42% td A TE ey 2May 24 633 May & 
32 | 31 31%! *31 2lp 441 2 Unt ed Stockyards ~sae 44May 28} 753 Apr Oct 
w42ie A4te] w42te 44tg) sa2te a te “td “6° 6% 1001. Conv peat (Oe)... Ne par 1*May 18] 21 April] It Apr] 64 Dee 
a i is ly IS IS, IN IS “Iq Tal 500 | United Storer olass Aza fdas eel 87 aaepasll ‘s sam Ss Sept 
O% Gh] *% G4| 6° ON) 6° ON agit i's] 500 0 conv pomuves...re sen $3 sams Sal fe denis] Geen us oe 
*Illg 1% . 7s "41 45 | *41 45 *13le 15 100 | Universal No par| 45 May ‘ 22|| 146 Sept] 163 June 
“41 45 | *41 45 *13% 15 | *13% 15 cane hae 100 | Universal Leat Tob... 134%June 8| 159 Jan 1 r| 78 Feb 
: : r 5534 56% ferred..........-1 112 Mar27|| 45% Ap 
1étg 140g] ©1315 | 813% 56% 56% 56% “ —7... 8% preferred -_ 100} 59 June 5 1g Jan} 1 Sept 
56 | *53 56%! *55 43 fie Bonen. Universal Pictures 1st pret. May 21 Apr 6 ° 1 Sept 
viata 43 [ess 143/40 143/04 wis agit 200] Veda rsmen.s <2 perl May 2 434May 10|| 16 Apr 40. Sept 
*67 75 ” é 4 7 *: 716 are Pre gages ale Meee mt May 23 78 ay 40 Nov 
i 1618 ons 16i2 #12 16l2 rt = a 2,100 | Vanadtum Corp of Am.No par set lens i 30% Mer 1a as F ot 11612 July 
:: 3 7 12 3034 joc 253 400 | Van Raal 7777100] 112 July 2 , A 4414 Deo 
| 303, 3153/ 30 2534 2534 erred.......100 491gMay 9]| 347% Apr 
30%, 30%) 30 7 2512 2512] 2512 2512 *109 112% 10 7% Ist pref C --5| 351gMay 28 Oe Feb 28} 5414 Aug, 5612 Aug 
*241, 25%,| *241> 2512 ‘13 2 112 *1*109 1123;| Exchange 38 38 100 | Vick Chemica! ae 56%, Jan 6 912 14|| 18% Apr| 29% Deo 
*109 112 |*109 112 - ee ee a ee ee ee Vicks Shreve & w _ 19 May 24] 311g Mar , 2's Apr Sept 
*37 41 *38 4ll4 38 P Bae Closed osoe > 1» 300 | Vietor Chemical Orks....- 13,May 15 4g Jan Apr 33% Sept 
ae anne eens 2212 2212 ina Chem....No par 31% Jan 4/| 17 D 
*5lle 60 ===] ©: - 2: 23 , Va-Carolina May 22 % 118 July 
rape 3 | iii | “dais ial “HG, | RS 18 100) 108 | Pee ince ah Ms he ee eo 
‘ 21 8 1 s a ~ Ko 4 Bk AR Bens Bellen - 
orate in *161g 1712 *1614 yp Pt A pendence |*115 117 ad Va Iron Coal & Coke 5% oes s6ujues + i —e. cessesent eeesescem 
Meg HE [Sag Ag | Haag Hg [Map Tg | Pemdemen une UE | ne eee Bee oa | ener er 
* 12 ' . *37l2 41 y > 32 | ..---.| G% preterred..... ~~ ~~~ 500 71 May Mar); 131 ar 
onsie 40 Sis 38l2 fe 52%! *31lg 32 cette = se 2 Vulean Detianiig Wroused 120 June 10 108, Mag - -. juny 3 Bent i 
*3053 33 . = > ‘ *75 82 ae aha as referred. . .~-----..=-= 00 1p July le Jul f 
°75" 82 | *75° 82 mete #12212 ___- — “> a ee Beene Cucesed sie a oe bit ‘ae 5 
~ ee | | a "am! *le % b 7,| 900 erred A..... No par 514May 21 75, Apr 9|| 151g Apri 23% July 
*lo 34 12 Ig "3 % *7 1 +614 6% 100 waldorr — sheen ‘0 par setghdag 38 BR end 15|| 85 Jan 98i2 — 
“7g Ng 7 a ' *614 67% 100 | Walgreen Co-...- aces 89 June Apr 4 Jan 
+619 7g| *6 63,4 ‘ on A +1914 197, pe et Pec 4% % pref with aE 3 May 22 Os Jan B 30% Sept 50% Jan 
20° 20 | *19 = 19% .! i! 9214 *891o Q2le 89l2 35s 900 | Walworth Co_____. Lia nN. par| 1814May 22 = Jan tl] 1412 Oct] 205: July 
*881g Q21' *89l2 92le *891g 32. 3% 3%4| 338 21 1,000 | Walk(H)Good & W No 10 June 4 5s Feb 10 7 Deel 14% Mar 
O% 20% *20% 20% 208 208 20% it" | ir it 100 Ward Baking Go el A-2No par ya A a 10|] 1% Deo| 2% Jan 
‘Ils *10% 11% *10% 11 My qn... -.No par 5sMay 10} 21 Deo} 44 Mar 
°10% ills, 10% 11s “44, 4% 41k 4% ‘ a 100! Class B....... ~-~~~".100| 14 June 10} 251g Jan 19|| 31g Decl 6% Jan 
“aig 4% (Ale a : 1 1 ot “ 200 | 7% preferred.......... 2 May 15) 414 Feb Feb| 58 July 
s* adel erst abe] 15° shia] x styl wat git) _2200| Washer Bro Pier. *NieMay Hi] “2 Mario] ty Now| 3% dan 
5 15 5% 15'2q] 1 24 nr socee ay 
ote 235 oot 33° oo 33° 25 33° “aile ahh “1,000 i eounie I pret_.M. ° par guMay 16 Site dan " 1918 Abr 5% 
33 5 3: ™ 1 page oe 731] sen Feo 71 etek alti 
“ee Be) ads asl ci aM) te ds r22 2a | | warn Bay & Pipe Ne pa] 90 Mar at see en ce ase iis is 
*6l2 9 2 *22 2312) *22 24 . ff was Motor Co on eine 314May 1} 24 Jan 4 20 Se 
A ys #2312 2512 * 451 300 | Waukesha Mo << -1]| 14 May2 2%|| 1% Apr) 3% Oct 
on *24 25 | *2312 1 *15 2 Wayne Pump Co........-. leMay 21 47, Feb le Jan 
“15g 15% 15s 15ts] 15te 15a] ol4te 1512 is 18] 100 Webster Elsonloht.----No par sSieMay 22 oot Apr 16 16, Juz] Ses Jen 
*1612 1712) *16% 1714 *2% 3 #23,  3ilg *1653 18 200 | Wesson -No par| 60\sMay 2: 1101, Apr 12|| 85 Apri 107% Dee 
*2lg 234 253 25g 16144 17 | #1653 175s *63. 67 100 $4 eae Xie oe 91 June 3 118) Aor 9]| 95 Apri 112tg Dee 
*17" 18 | #155 18 6212 65 | *62l2 65 *95 100 100 | West Penn El class A. ; 961gMay 22 8|| 88 Apri 106. Dee 
2 : erred.......... 10} 108 Jan 5 Nov 
*60l2 6112] 6112 6112) 95. 95 95 95 103!2 10312 100} 7% pret ond 90 June 11853 Apr30)| 10512 Sept} 11 
04's 95 | 95 95 | %' 103 104%, aie 210} _6% preferred -.-.... 108'sMay 23) 11855 151g Nov] 191, Deo 
10212 102% 9412 95 PennPowCo 44 % pt. 1 21] 253g3May 2 
“Ose oa] OStn OBI, O47 Oa"! oa onl #11412 117_ | -.---- wee & Pap Ce He eet) eae if] tab ate 
9312 94 | 9312 B3i2 1g #11412 117 a 157 100 | West Va Pulp 100] 100%May 17 4\| “20%, 
414 *1141g 11612 *1514 15% % preterred.......... 10| 407% Apr 
#11319 117 |*113% 11414 *15lg 161g *1412 15le pe 105 100| 6% pre Co...10}] 21 June Jan 4 23g 
1512 15lo *15lg 8 96 estern Auto Supply May 1 an 
706 105'| #96” 103 | rot, 24te! 28 "2Ate 73, Big] 400 Western nm pene disMay 18 om ame Sh *S 
— 7 " sth 731 *3lg 3% oan ce: mw. i, <% 36 pees 8% ‘pict. 100 May 15) 1 = all 16% 
35g 4 4 *41 534 a. = . 9 141gMay 22| 28% 
one 5%] *4%4 “ - “lg Bs Po . o. ” 1,700 Western Union Telegraph. 70 1514May = ne Jan 3 Bais A 
“ig by — 7 17 171g 4 1,000 | Westinghouse 76 May 5|| 126 May 
7 2 17% *16% 17% 7 *20 0-213 , inghouse El & Mfg...- May 21/ 138 Jan 
17% 17% 1712 1 } 21 21 21 91 1,900 | West ey 110 y May 9 101g Ap 
1 21lg 21% 21 91 ‘ lst preferred. ........ 26 Jan20| 37%sMay , 
Siw oi 08 So Sm 21 | fate go “HE Be) aa] pene ioereael ay Bea Sa fl itt ae 
230 31. | 307 30 | B0lg Bote 307 20 > ety Ed iat oe te BB 67 Mar 4|| 42 July 
*29 «= 31 30 4 #303, 33 *31le 3314 34 34 200 5% conv preferred - . 50 May 28 30|| 74 
; « : ‘ 2 , & LE Ry Co...-.1 May 24) 98 Jan 
came Sal cane Sai came Sa) ba” ae 65 «70 =. | “Sasventien.. ae a te 1| 35g Apr 9|| 15%, Apr 
*65° 70 | 65° 70 | 05° 70 | 63 66 *90 94 700 | Wheeling Steel Corp... par 3z:June 13| 105" Apr 30|| 80 
*65 70 | *65 7 90 90 | 90 94 2012 21 700 | Wome preferred...) ..-.--100] 98% June 1 71 Apr 6] 45 July 
*Z8 94 *88 94 “301 2114] *2012 21 | #938 2 ee 6% pret pref... -No par| 51 May 29 11', Apr 18 81g 
“21 22 | *21'g 22 *93% 105 || *93% 105 e583 62 100 | _ $5 conv oe) blero 88) . § July 3 . 9} 7 
é . : ‘ 21) 13% Apr 
cay’ ee | se° se | 55" es | on as *8ig 8%| _ 400| White Dental 34lg(The 68) -3 is naer 33] Lite Abr loll Sle Bene 
“7 Oe es Big SP | ieee | Season ender Galle carl oui Se 3}| 1% Aug 
; 22 7\4May 
"O° 8] se 8] si Onl 8% Bm > 71 Sel aie aeee tea Gee tl 6s 4| 67igMar 8|| 14 
9 9 8%s . 6 6 612 ie «CS 700 | White Sewing Nopar| 38 Jan " 2|| 14 Sept 
5: 5%} *553 #47 $4 conv preferred.... 14%May 22) 24%May 
*5lo 6 *5 4 453 4% 5 40 100 eS 4% 35, Jan 11 2% Aug 
%s| *415 5 45s 5° 40 40 Prior preferred - - .- ligMay 15) 3s June 
esis 45°] #32 45 | #33 Situl ss Sot "un 72 | "77300 | wieos Of & Gas Co.....-_- : at dan 5) Sip Ape tai) 1 June 
“18° 2114) *18% -_ 3 ot 2 2 “on 2%, 2,400 ee ee 3 gon 38 os nt 27%, Aug 
oe tl at sel sa 214 2% SS SS USS | wane a Ge tee ool «= Stliew 7| 70 Mar 6/} 32 Aug 
a 414 4% 4ig 414 4% 412 1,800 vee Ss ------No par| 45 June 1|| 1051g Apr 
45g 45s) 412 ile 1 4%) 4 4g PY 100! $6 preferred..... 116 Jan 2| 1214 Mar 
i oga* gai! se° bel eset, sete — bet ety hay Me ecm fig tal see ace Sil se Gepe 
" A 5 95 | ~~ g00 | Woodward Iron Co....-.-..- 4 
108-108, 108 #108 a | Sais Rds! 000 | wootmortn (Fw) an==—10 HseMay 21) Besta | te Ab 
24 | 231g 231g *22t2 + ; 32'8 , hingt’n June 17} 7 
“> | Se Se ee 32% 32 3212 Te ity 130) eee 100 Apr23||} 43 May 
3053 31lg) 30% 312 31% 32% 7 1716 7% preferred A... ea May 10) 69 Ap lg July 
elm, 17%) 17% 174) 17 707| #55 70° 247 60. | Z| 6% preferred “series ~100| 29 June 5| 42 May ol] 3its Ape 
4 | 55 70 *55 = 046 60 *47 3355 ee Prior 44% ¥ ries] 39 June 17 par 85 
o.... 88 | 47 A oan 3353' *32 335s a re Besotamge og eee tT iggy 91 Fe - 1s An es 75 Mar 
*3219 34 | *32 358 *38 43 | *38 42 CY ~ Th Denese w (Wm) Jr (Del) No par a 23} 25 Jan 3|| 18% Sept 
*40 43 *40 43 #93 100 #93 95 *78l2 787, 400 Wrigiey whe Mtg Co —— i5\May 1 191, Jan 4 115g Apr 
"7ot2 Tote! 80 80 | 79te 79% eat th "12 124] 3,000 | Yellow Truck & Coach aB_-t 98 ‘May 25] 124 Apr 33/ 08 Ape 
Ylg 79le *171 18 12 2'4 on, fe eerie se: <= 14 Apr 
le} 18 18 2 i le 15 - Preferred 6%,June 10 
"12 124), 26 19% 12 15 tjett” 113 “'isi2 | Stal “~"300 | Young Spring & Wire--W6 par apisune 10] 4B dun 3] 20° Ap 
*111 115 (|*111 at a Blo! *8ly 83% 313g 3244] 4,000] You ser A...1 80 May 1g Jan 4|| 17 Apr 
| Sig Big’ 98 311 31% 32 54% preferred 121gMay 21] 28% 2 Apr 
*8lg 812 518 1 1! 31% 314 31 2 *80 85 100 n 8S Door..No par s 1 17% Apr 8 1 
wa $0") 30" fo" to” 2] got 3" “To t0is] 100 | Zen Radio Corpes--No per] gstMay 21) IT Ar 8 
*75 * 1614 4 . 1012 1012 7 ucts Corp......- 
$1512 16%) 91512 it) 10% 11 | 10!2 10% 2% 2!2] 400 | Zonite Prod 
*10% aa 2% 2le 2'4 214 "24% 22 
*214 2°83 8 “| : met 
. Caliei tor r:i2a0 
| New stock. rCashsale zs Ex-div yEx-rights 1 
this day. %Inreceivership. «u Def.detivery. 1? a 
* Bid and asked prices: no sales on 






























































Bond Record—New York Stock Exchange 


FRIDAY, WEEKLY AND YEARLY 


NOTICE—Prices are “‘and interest’’—except for income and defaulted bonds. Cash and deferred delivery sales are disregarded in the 


week's range, unless they are the only transactions of the week, and when selling outside of the regular weekly range are shown in a footnote 
in the week in which they occur. No account is taken of such sales in computing the range for the year. 
The italic letters in the column headed ‘‘Interest Period” indicate in each case the month when the bonds mature. 


July 6, 1940 






















































































































’ 3, Friday Week's 3. | Friday Week's 1 
BONDS £3 Last Range or Range BONDS £3 Last a 2 Range 
N. Y. STOCK EXCHANGE 5 Sale Friday's 3 Since N. Y. STOCK EXCHANGE | 35 Sale a3 Stnce 
Week Ended July 5 i Price |\Btd & Asked) & Jan. 1 Week Ended July 5 =a| Price Ba ea & “Asked Jan. 1 
United States Government _|Low High) No.\|\Low High Foreign Govt. & Munic. (Cont.) Low High No. Low High 
freasury 448....------ 1947-1952/A 0) 119.25)119.19 119.31) 24/1172 1216 | *Chile Mtge Denk, aha = 1957|J D)------ *11%4 Gi ee 10% 10% 
Treas pene aap 944-1984\J D} 113.26}113.18 113.28) 30//111.181156 6 ye assented. _._...... 1928715 Di------ *10 “12 |---- 9 13% 
Treasury 3%(8....------ 1946-1956|M S|--.-.-|114.3 114.3 | 25)/111 16115.9 Sink fund 6%s of 169022771961 J Dj------ *1l% 12 |..-.)| 105% 16 
Treasury 3%s8....------ 1941-1943, @ S| 102.30/102.30 102.2) 23) 102 22 104.24 6 %(e assented___......__ 1961|\J D!------ *10 13%'.... 9% 13% 
Treasury 3%s8.-..------- 1943-1947/J D|------|108.17 108.17) 25/107 16109.30| Guar sink fund 68..... -.-.1961|4 O}------ *1l4% 13% ----|| 12% 16 
Treasury 3(s8.--.--.------ .-1941/F A|-- 103.25 103.29 9\|103 19 105.17 6s assented... __ ae iF 10 10 | 7 9 14 
Treasury 34s----.- _----1943-1945|A | 108.18/105.16 108.19) 22))107 12110.1 Guar sink fund 68........- 1962|M N|------ *11@ -----'----|] 11% 16 
freasury 3%s....------ 1944-1946|/A Oj 109.34)109.14 109.17 6||107.30 110.21 6s assented__..__....__- 1962|M N'------ 10% 10% 1 9 13% 
Treasury 348...------- 1946-1949|J D|------|*111.23 111.16|----||108 23 112 13 | ¢Chitean Cons Munie 7s_ 1960|M Si ------ *14 17 |..-.1] 44 17% 
Treasury 34%8..-------- 1949-1952|/J D|------ 111.28 112.2 3|\109 14113.10| 7s assented...........-.-- 1960|M S| 8%| 84% 8% 38 8% 13 
Treasury 38... ~~" 1946-1948|J D|------|110.21 110.23} 12]|1086 11122 | ¢Chinese (Hukuang Ry) 6s....1951|J D!------ 3% 868 |...l] 3 6% 
Treasury 38. =71951-1955|M 8|110.6 |110.6 110.12) 23|/107 20 111.30 | «Cologne (City) Germany 6%48.1950|M S| 15%! 15% 15%) 1)| 12% 15% 
Treasury 2%s ~.1955-1960|M 6] 107.23)107.14 107.24) 30//104 20109 16 | Colombia (Republic of)— 
Treasury 2%6....- .-1945 1947|M §| 108.30/108.26 108.30 8|/106 20 109.26 6s of 1928....._...-- Oct 1961/A O|------ *21 | 15% 34% 
Treasury 2%s..--- .-1948-1951|M S|--- 108.12 108.16 5||105 24 109 19 000 Of 1087 ...cccccace. Jan 1961|\J Jj 20%| 20% 20%) 6|| 15% 34 
Treasury 2%s8-.-.- -----1951-1954|J D)---.--|107.7 | 107.15) 11)/ 104.16 108 30 | ¢Colombta Mtge Bank 6 4s-..1947/4 O)------ *20% ----|----|| 20. 26% 
od: ewe $968 198RIRE Bh.) 05 100 Sol “allies 44 toe? | cepantng fa Ze of IWag.-m-paaiee A] -----| ooze 90 | ---/ Boe Base 
easury 2%6..-...----- 58- 5.10) 106. bf 4 Sinking fund 7s of spate P Ai------ *201% -- - 0% 2 
Treasury 2%8...------- 1960-1965|/J D|106.15/106.12 106.21) 45/103 151081 | Copenh D Bn 2. ieaslt D %| 24% 26 ial] te" 52% 
penhagen (City) 5a.......- 1952 16 52% 
Treasury 2 i4e...........---- 1946|J D/|------|*108.10 108.14) ----|/104 18 109.13 25-year gold 4%s____.____. 1953;}MN| 22%) 22% 22% 4 15% 49 
Treasury 2 4s..-...-----.---- 1948|M S|.-.-.-|108 =108 | = 2/105 13 198.31 | §*Cordoba (City) 7s stamped _.1957|F A | 454% 4844) 4/| 45% 72 
ieeees Site Ree reer: aaa TOS 14 108.25] 8 108.4 or 3 Cordoba (Prov) Argentina 78..1942|J J -- 69 70 | 9] 65% 85 
Treasury 248.---------1951- 1963} D| 103.20|103.18 103.22] 83|/101.7 104.23 | Costa Rica (Rep of) 7s_-.---- 1951|\M N|------ *14 31 |....1]1 38 91 
Treasury 28.....---- adn kitial 19 D\--- 104.30 105 4|| 102 28 105.30 | Cuba (Republic) 5s of 1904__..1944|/ 8)- 4, MTT |__..|]| 973% 102% 
Treasury 2a. - - - wnbant < 525-teeel | *103.28 104 |---.||101 13104.24| External 58 of 1914 ser A__..1949|F Aj- *1000—- -- -. |----| 1 103 4% 
Federal Farm Mortgage Corp— ae External loan 4s he F A|- -| *93 9834|----|| 94 
ga ei May is seat ipes MN 107.19 107 19 107 3 jae agp 4 year AO: aeelimmmet J D| 53%| 53% 54 | 10l| 52 rt 
esp sedenans ay 15 1944-194 7.19)107.15 Vi 8.21 Sinking fund ad 7 See 101 101 1 
ne a heaine Jan 16 1942-1947|/J_ J}------/*104.5_ 104.10!----)|103 16 105.15 *Publie wks A ae 30 Hr Dj----- *72% 74% !---- 70 1313 
eaten care Mar} 18 1942-1947|@M 8|------|*103.27103.2 |----]|1089 105.2 *Cesshestovalia (Rep of) 3...1961/4 . ss dose *7 14 %4|-- ‘ 12 14% 
a Sinking fund 88 ser B_.....1952|A 0|------ 1% -----|---- : 
3s series A_...May 1 1944 1952) N/------|107.8 107.10) 3/1054 108.12 ~ — se ‘ — oo 
gig sines Geonsccoccieae o> Bl-----Ietor‘ tor 5)..."/M00,8 100s | Beertal edt osaacces=--—“ipegly al" 3053' 2085 3044] 18] Bag Bag 
ooncasceco oace aoe ° . 4 ae re | 773 72 3) AE 
0 York € External g 4%s__.-_- Apr 15 1962)4 O 24 . 24 26% 31 17% 55% 
Transit Unification 2 | eye ores... “ o See Senet 67 y wet br Lt A 
. f 7” . a ’ eof 1926.........1940)/4 CU/------ *----- ) cose 7 
3% Corporate stock....-. .- 1980\J D, 95%; 94% 95'4/1021)) 88% 974% | 2d series sink fund 5%s_.__. 1940 A O|------ Ronis U Toosee 69 75 
Customs Admin 5s 2d ser__1961|/M S| ------ 35 65 2)| 65 75% 
Foreign Govt. & Municipal 5s Ist series_......_.. 1969|/A O!------ 70 70 1|| 68 75% 
SieStenus.....- 73 1969|A O}------ en See 
Aqpieutourel an oaee Con v al......| 20% 31 bd i 9836 *Dresden (City) external 78__.1945|M N | - ----- 15% 15% 1\} 11% 15% 
¢Gtd sink fund 68.----.----1948/4 O)------ 21 21 1|| 21 29° | © Satvador 8 etfs of dep yoasid J] 8%) 8% 8%] 1 8% 16 
Akershus (King of Norway) 48.1968| S| ------ *.-..-. 21 |----|| 40 Estonia (Repubiic of) 7s_--.-. , Sous Oe tana a 
*Antioquia (Dept) coll 7s A...1945|J J'-- “10% 11 Sou 8 15% | Finland Uepubties axt os cues: +t *50 57 wir 40 on 
¢External # f 7s series B....1945|J J|------| *10% 11 |---- 7% 16 | *Frankfort (City of) #f 6 '48...1953/M N|------ 19% 19%) II] 9% 19% 
External s f 78 series C_...1945|4 J|------| "10% 11 |---- 7% 15% | French Republic 7 4s stamped. JD 45 44% 45 3] 44% 10 
e a 03 03 ; stam ped _ 1941 : % 105 
sixternal s f 7s series D-...1945/4 pda +4: i . oe 1aee 74a unstamped _......_. ad *20% -.---|----|| 92 92% 
xternal sf 7s 1s es -- 9% oe 4 External 7s stamped 1949|J D|------ *38 70 |----|| 50 118 
*External sec 8 f 7s 2d series_1957|A O|------| 9% %%) 1 7% 14% Se REE > See RES *20 | 106 109 
¢External sec s f 7s 3d sertes_1957|A 0} -- 93 9%| 1 ee : oe 
antous (Cou) externas 6s....1958|5 D|-- 24° 24%! 15 1834 ie German Govt International— 
rgentine (Natio vernment) — °5 f JD| 17 17 19%] 129 
8 f external 4448..........- 1948|MN| 77 76% 79 62|| 72 96% obue oo <emcath ... ———- 16% 17 3) ay ti 
8 f external 4}4s..-.......- 1971) 65 65 6634) 40)| 61% 95 °5 360 stamp(Canedian Ficldayes|.... ikaees none . *pxdtincaill aqui aaa 
8 fext! conv loan 4s Feb.---1972/F A) 59, | 58. 59%) Ol o7 8784 | eGerman Repexti 7estamped..1949/A | 21%) 21% 24 | 72) “10% “3534 
extl conv loan 48 Apr....1972 a % 4 574% 87% 76 unstamped.-___ 1949/----| 15 15 16 18 6% 18% 
Australia 30-year 56. .....--_- 1955/3. J} 45%5) 42% 46%! 45|) 39° 91 | German Prov & Communal Bks - 
ees eeetee ag-——-Aeualarn| sq] an 40° | 34, Be | oonct'Garemcars asa eee Ry o-oa-| aang 2 fc] 8 Oe 
xternal g 448 0 pina 39%) 3: 4 4 | Greek Government sf - _! a WEGNE -cscce nes 
*Austrian (Govt) sf 7s...---- 1957|J J|------ *9% 12%|----!| 6% 12 *7s part elements oi aoe =] 99° “17° "|2277]] “775g “80% 
*Sink fund secured 68- 1968|F A|------ co a ee 
*Bavaria (Free State) 6448. ..1945|F A|------ 19 20 8|\| 12% 17 *6s part paid....._...... an 15 15%] 24 7% 1 
Belgium 25-yr exti 644s_.._._- 9 Se ae. la 6 hl | erie al = 7 6% 
External a f 6s_...-........ 1955|4 J} 40 740 756 8|| 36% 100% | Haiti (Republic = _ aa 75 
abana SO pear oi 7ae200ccAMaalY BY Ar "47" | 8) 35 8 | samba ate aye ooocdaaa| a O-n---| SAL” 0 ooo) 
n any) 8 | eS eee ee wees 12 1 Heidelberg (Germ ” lg eer 17 173 3 
¢External sinking fund 6s...1958|/ D|--.---| 15° 15% 1 7% 15% Hetsinafore (City) ext: 6340. 1900/4 Ghiencss *35% 58 |--.- os a 
*Brazil (U S of) external 88.---1941|J D| 12%| 12% 12%4| 15/| 10% 2334 | Hungarian Cons Municipal Loan—|__| 
Sena © £6 es of 1926. --1957|4 . 10% 10% 10% 38 8% 18K | 7 Mssecuredsfg......___- 1945)3 J)------| *5% 12%)---- 5% 10% 
o7s (Central b 1a ad neseas Bald D| 10% ts: oye 7 > 1830 cmammrtan Land Wi bese ¥ ies tee 7 7 7 i] 0” 
Brisbane (CNY) 0 ft Ba. .-0 200038 57\ 8 bescee 40 40° 2|| 33 79 *Sinking fund Meee Bo isei MN| 7 ; 7 1 by ; 
poe bey Ne wananen 1958/7 $ a 39 ° H | eu Hungary 7 }4s ext at 414s to_..1979|F A ------ 21 2: 8 32% 
sBadeness (City of _ Erte 1962.4 Di 8 8 8 2 4% 10% _ Irish Free State ext! s f 5a_____ 1960). eosees *55 69% ...-|' 65 92 
— ae ‘ov of) 1961/4 8 oak Ay coebe 1951/) 2 on = hi 79 34% 72 
stam ped......... —e ---- S esges ~cocoell onset —a nsortium 7s ° 5 5 8 
External 6 f 444-4%s_. -1977|M S| 4614) 4134 47%] 100}| 38% 65% Italtan Publie Utility ext, Yor 196214 J} 25% 25 41 | 217 33 base 
pemarekeec-—--iee olaise| de | dt] SY S* | Mermcertmea prom tne! G1 2M Sa! a ie Bas 
ake 5M 6 ‘ sink! 5\MN| 68%) 6: 38 1, 
External s f 444-4%8_.___-. 1975|M@ N}_____- 42% 50 41|| 40 67% osugoslavia (State Mtae Bi) Ze oer 4 7. “9% “o% 1 af 00 
Bulgaria (Kingdom of" aepes 1984/5 J/_-.--- P..cee OB siics 35 4534 | *Leipzig (Germany) sf 7s____- 1947|F A\_----- 15% 15%] Ii 12% 15% 
~~ ppl seerlg 3i......| 14 - le Lower Austria (Province) 7 346 1950|4 Dj.-----] ----- ----- ----)| 154% 15% 
oBtabiitsetion loan 7 44s-....1968|M Nj. _--- *84 14%]/-.-- 9% 15 See rremabta) 0348--.- 19868 > nogace ate 8% 3 7 14% 
—- (Dom of) 30-yr o..-- Be oe ie sai 77% * 69 aoene Mexican Irrigation— = —_ x : . - ane 
peesooaneseeesscooeceosceo 73 85 R73 39 o *3/ : 
10-year 3348.--~ beabbnee Aug 15 1945)F 4 7934 791g sits] 36 3 196% onaesion (OM call Brat bb Eisasla J)-2- a oe ” 7s 
hiseepieseeiibinouell 7 69 71%| 38i| 61 93%] *Assenting 5s of 1899_... aN *3 1 pee 
| Soot: 1944/J Jj___.-.- 82% 82%] 45|| 78 96% OAasention 4o.af 1nbe. --- 1945/9 Miienks +1 1%|_..- i$ is 
ennen 954 Mol... 4 1% 
+ teen weccecccccccecece 1967/7 J} 68 68 68%| 14|| 58% 89 *Assenting 4s of epee, it eC % %| 3 % 1% 
*Carlsbad “(Gitp) Ba. cali eal 1964/J af mK ein $9, _ —" 4: vibes: stearate: nasmamguae oe ig viet! Sate » © 
Guten nan ee anes ae" oneeee a i= eae 
“Tiras aan careaty is aeo|oo]------| 1043 | al] 16% Hoye | Mmm Geteenegaceese-—-t0e2]4 ©] 2 | 20 41%) a20}) 28 aK 
‘arm Loan s f 6s...July 15 1960|J J} __---- ¢ 
orgies Loang foes Oees took Olio 18 [wal] aM AS | seegeameggetennnncsssvotaashag Sinnon-] phe S8il 8 ARE aie 
--- - : f aaeac —UlCUSlU *€ 6%|--.- 4% 12 
‘ *6a Apr. 1937 coupon on__1960}---- autlin  ongentns ah aie ae ae? yy (City) Te..--<--1983 i eee +47 . 50 ‘ ae a” 71% 
eet ~ bebaembeee +4 sues *12 14%4}__- 12 17 *68 aS MN * 0 | 40 71% 
+See __...-. 1h ULu%l 8 42 14% | New So Wales (State) exti fa. 1087\F Al... an az y zi" "ia 1% 
External einking fund @02221960|4 O|i2iu| 12% i2%| Sil 2 17" New So Wales nacho ie. 1057 oP soa, 40°*| “ail 35 Bae 
omen mamnted.--------=--=190014 O/ 11 | 11 1146] 191) 1036 1486 | Norway 2-year ext Ga... ioas|F 4| 36° | 35° 36 4|| 29 97% 
BS we 1961 12%| 12% 12% 3i} 12 17 20-year external 6s_........ 1944|/F Al...... 34% 36% 9|| 29% 97% 
6s assented.........Feb 1961|F Al 11 11 2|| 10% 14%| External sink fund 4s 1956|M 8 27% 28 17|| 23% 90 
ORy ordi of Gs...-.----Jan 1961/4 j] 12% 12% 1234) 3) 12 We External # f 438......-----1965| 4 O; 2834) 26. 29 | 33\| 20% 80% 
assented.........Jan 1961//) J)...._- 2}\} 10% 1 4s 6 fexti loan........__.. a we | 296 28 32|| 20 80 
*E ‘ ‘ | 2 ° 4 = 
fF gale ~ ise + a) 12% Rs i 1334 1 rts iene Municipal Bank exile i ba. .1970 2 eee | *20 2 ----|| 21% 80 
*External sinking fund 6s...1962|A QO}. ____- *12 20 |..._|| 12% 17 
6s assented............. 1962)A O}_____- *10% 11%|-.--|| 10% 14% 
"Mopeumenteds se enncAwea|aPN |---| Shox 12 ||) Hog 18 
ececce eeccoece OU i oawccee % y aud 4 | 
om | 











For footnotes see pace 79 





















































































































































































































——— - 








ae 


—~—— 














Volum 
yy eee =. Friday, Week's Bond Record—Continued— Page y) 
+ 5-= EXCHANGE E Last | Range or 
Week Ended July 5 Hf: Price [Bid a 3 ‘Since B = Frida 75 
a 
eile tan ae ant] £3] Jens oh STOCK EXCHAN Sy!stit| Last’ | Range o K 
ey Devel guar @s.. ..--- -- FA aed High| No.\Low — Week Ended Ju y 5 GE 35 — Sale Friday's Sy Since 
p= a claparaaiae ecccece 9 eee ast SSsee 19 a | Price 
Oslo ti deb 834g 2s en svcoasooa 1888 Ms| 3734) “57” 5746] 20 52% 29 ,Rallroad & indus Cos. (Cont. Bid Ad] 3|_20 
Panama (Rep) exti 548.-.------ 55|A O| 22%| 22% 2%) 5 General unifi ns 4s_July 19 Low 
Ext! 8 f 5a per A iil 6348....------ 198317 D 22%) 22% 22h) 7 ey & 10-year coll od 340 A. - 1964 y peeps ss | 8% High) No 6436 7 
*Ctts —— assented_--.-------1963 rhe t+) ie a 7° 7| 96% 105% a & N coll gold 4s. on 4! 1945|M Nly bb 2\-- ete 50 | 20| 4!,, 83 
orarmambuce (aentect) ideaane N;} 53%) 52 53%) 19 3% 82 ——- let g 48.._-_- ioe oe bb 2]------ oy po -->- sere ae 
Peru (Rep o s...---"sa67 ii Gl......| 8% asked 74% || A mortgage 4s___--- yb 3|------ 12 
Nat pte external 78__.......1959 M 8j------ 5% 5K bee suane Renee oe rae ph Pr Jig 32)------ 32% 33 3 28 41 
Nat Loap ty a te 1960 . S sag? 7% 7% os 4% 10% an fining deb foe a ieee “ Jiyb 3) 67 Hi 27%|-- aay 3 ts 
core 6% 4 i? ‘ “0 ~<<- 9 
+Poland (Rep of gold 6o-n-------1940|A ais] G8 hy) B01 “4M Lose Baltimore & Oulo SRE | Bre, 3l------| 108 won| 6 10255 1074 
Stabilization loans 17s. | marae "3144 «9% £32 Iba || Mintzer to —auty 048A Oly ww 3] 07% 4g 93 |--..| 8% 90% 
4 6 f7 Oj------ *41 ic wows 8% 8 ped modi ---July 1948/A Oly b -_ 
srntefoal ook fund € 38 ro eseee s een fee | “cases | sda! eaealiion Mi SAU RE 
Ware  p wep LZ -“|---- 
sagittata seg SS) Boor] PAR) SESReRgy So] ol r 
¢ “ity of) 8s * 6 |---| 7 Dec 5% «67 
oprEEt) loan 7348 - ——---a-- 1961|J D sti BMI----] 8 74 nargbee, 1.1946) due, -1995|3 Dix ceed] 27% t “< = 
*Prussia (Greater City) 7 H4s-- ....-1952 UN om. stat + ni? Dee} 1946) due-.-1995|3 D ‘| 26 28 | is) 
¢External 8 f 68. pe 1981 iM Bi... *9 ak sania 11 gen ser D (int at zecc4| 31 28% 
Qetternal 8 1 68. -nn-e-- S|------ 16% 18%| 3 11% 13 to Sept 1 1946 at 1% 83% 31%] 84 18 31% 
tate) extl -----1952)a O}---- - 8% 3 2 Ref & ) due. .2000|M 8 
25-year extern ef 7s_......1941/A --| 17% 17% 12, 1834 gen ser F (in seccct| 28 | 2 
Pg Oy ek Se wo-ieerIP A 76 | 76 76 1] 11% 17% , 10 Sept 1 1946) d t at 1% s sia "= 
¢Rhine- Main Danube 7s A.....--- 1 A| 47%| 46% 47 5} 59 103 Conv due - ue..1996)M Biz ceca) 27% 
City of) 88 ---1950|M S}------ Ml 5) 41 Pgh LE & W Vaé b 1 1960/7 A {| 26 28 15% 
oExtl occ 6545 pecsecs 19046|A 01.1...) 8% 4% 98 & W Va Syste zee 3} 12 11% 66 
Rio Grand ld NR O}------ 53 "aul = 15 21 , Ref g 4s exten 2— 3 =: 12%] 211 74 15% 
Mes eat fons of Wale SBR Bas eal) hy Hy) See ae mrly ow a] 53%] 55% 53x] 3] 4 00% 
ae ieennen ; 0 94 x5 4 
°7s po LL EEE sapeeneenen poesia Oo] 68H) 8% Si Ce eT ene Se See My es; -- TS Jie a 45 | 42 45 a 
pai unload loan 2-2 222222 Age FB | 8s 681 8) Bue Use| ae "& ‘Aroostook lat 60--1043|7 3x boos Bx) Bre Biss] “Hl 90" sor 
oRoumante (Kin i eneseshened esses] 3 1 5 12 stamped...-----.--.19 951/3 Jiy bb 3|------| * 91 7 101 
Loumanta (Kingdom of) 72 -..--- sossia O) 33 | 33. 48h _Y § 12 || Battle Cr & Stur ieeneonco-tnae J Jiy bb 3)------ “bl = -53%4)---- 5470 
tne Boy he rg paid... Pw Bilecuwocs *7 34 10 4} 114 27 61 ep Be ext ieee 3340--1081|4 By be iat od oat . 9 bo 72 
Santa Fe ext! __ mepenenies i953|7 Ji... *4 ----| 7% 12% elep of Pa 5s -e > beeel-----. on! 5 i 45 
t 4s -----1953|J J|- 10 |_. Ist & ref series B__1948// -|*65 7 72% 
Sao Paulo (Che ~on---n---ee- 1964|M S|......| 54 22 . 7% 9% 5s series C J)x aaa3|----- : o*5 72% 
see sj-- bind Belvi = ; 114? 5} 112 
ohne secured a. 1952 ae |S ae 8] “54°” "807" enerlin City El Co det isciteg one... oe * 130%] 12] 127% 135 
xtl secured 8 f_-_-_. ae MN| 8} Deb einkt 3.19513 D agvone WHEE. x Pe 
San P. | aE 6 8! 8 D 8 gg COI See oe cocnl “ZRee “eass 
Sch a eo "aaatnghovow inne Sep bof Bf ing “ia 
tie external >, - “a weele 4 Le ..--| 5 10% rnierin Blee Fa & Gaderer 6408 A Cis b B}-en-n= ee aa |---| 35% tes 
external --——--..-----------1950|J) J) ---=-- 5% i ‘ conv E&Y eae Dap enmes. ty + 
*68 extl an loan -----.--.--- + dJj------ 8% 5% 2] 13% 23 on mtge 3(n av debe. . 1983; 5 Olx bbb3 107%4| 10714 i07%| 58 9 
Bec - | pqs * 7 S 8% 8% 9 oe 6 13% one mtge 3s ser G ooo P J iP a 3| 104% + a 107% 58 19 3 
° ae... ae oo ° eel sateen 8648 cer A... 4%) 30 
coer A aac] oe tl 1 oe UN eee checcmer i Te |e Bg ee 
Serbs C hopes pet eonee ‘ 20% 37 ndy Ist m 3 83 103 
om secured — (igi ; °| 77a Jeosese es wt 18 Bosto p& Malt mire 2437-1900 F Als bobs BAS = yall 
s cories B eee oxti............ 2|MN o---| 8% 16 5 fan: i to ee 105 -----|----] 92 
*Stles — er a ga 9% | tam ba - 1967 Sly b 59 ry 95 [<-- 99 
°4 i ae of) ext! 7s.......-2.- 1962 MN'------ *9 “ 9% 7% 16 oo rege M Slyb . 50 54% 59 63 41 59 
a ac ooo i Oh. 26 4 10%!....| 7% bts Ist M bs sertes Ii weneee--s-2- wens 49%; 50%) 61 8614 52% 
ndowners Assn 6s...... , (peer ae a-5 +-2--/|---- alain tt i955|MNiy b 2) 60 | 56% 52 |- 46 4 
Sydney (City) ef sen 68.....- 1947|F Al...... "2% 4 5 5% ont @ Gen nein 2h yb 2) 60 56% “97 “ 
tas... +4 i *12 ----| 3 8% stg 43s ries 33 7777771861 MNigb 3} 90 | 405 50 87] 3735 $2 
T Elec Pow a’ 5348_-----_.- FP Aj.-...-- Seige eee SET +4 | gy" apes 1961/4 Oly b f % 50%| 34| 374 52 
okyo City Be loan of 1912---2--2- 9715 J)------ 45, 55 |---| 40% 15% , > “epgrosenee 1061/4 Oly 2) Boul fox boul 18 404 87 
PE manner AB guar 22222221861 ms B------ an elle a oan e ® ee ee | i 43% is) Se 
eixternal ¢ t 68. ext] 88_.-....1946|F A|...... 57.57%) 23° 41° |l¢Rkiy ison cons M 3348-196 MN 2 oae-<oo** *6% %}----| 6 i 
¢External s { 68.....-...... ne : 4) 53 62% || Bk! yo Manhat Transit Gssioas oe x aaa4|------ 109 1 wcee mo 12% 
3%s-4-4\48 ($ bonds of °37) paige Neate a nema 53 65 yp Union El st g 5s Nly bb 2/------ *1037 09% 6 110% 
poponss aa MN... gt ee Bklyp Un -----1950|/F_ A 3% .... |----| S8etese 
aartserae! 5S gigppess me aren memeneaeas ----| 44 63 || Ist ten Gas Ist cons g bs--1945|M N x bpbal-/----|*102 107 %4)--55] 10886 10734 
3 4s ($ bonds of aman MN| 35%| 33% 36 Debenture gold 5s les A_.1947|M N|x bbb3} 113 111% 112 20| 108% 113% 
5 ozyeraal conversion at) ee hy %| 33% 36 | 70] 32% 65% ait en det be seriea B---1987 1 oy Se 3 13%] 11345 11336 3] Il 118% 
4-4%-4%s ray artes te 1978 |J3 37 37 37 R ‘alo Gen Elec 4s B wasted x bbb3| 10544] 105 95 11 98% 
oe D P uff N ----1981|F 9 10 102 
3s ext! Jt. be. «2 --------- 1978|F A| 3914 31% 32 } 33—s«S3 Butt Ning eee 34s erie © 1067/4 Sz ae 4|------ 111 ill 10) 109% Heed 
Venetian Prov Muge ent no S78 1F A) 3945), 35% 3045 0 a1 4! Stamped ao Pgh Ry— xaa 4|------ *105 1! 107% H+ te 
enna (City of) 6s oo" 1952|A Ol_.....| *28% 53 2 oe BR Bee — 
ow ! sa bowen = = mae oaa lc saan ae at 3% to 19 est 
Varsan (City) enteral Yaca-2-a--1908 P Al-—— saa coc) ae at tBurlogton Cedar Hapld& Norm] Ol 30%| 3554 
Yokohoma ented. ----------------1958 Speeds lexscee’ wesualdese 8 8% a FL 1934|4 © mG, a hm 
eocnceceee 196113 DI “60 "| 5934 sil-2771 "8° Sa ee Terminal tet 4 depoait..---|----|2 cc H------| 36 3K) 4°92 
5014 60 1 30! 55% 69 > Consolidated Ba noon==- 195a|4 ole So 3222222] #63 oD |---| ons abt 
erm Bidgs 58 gu_.... Jiyb 2)------| 36 --- 1% 69% 
BONDS | Bank | Friday) Calif-Oregon P gu.....1960)4 Oly b 5 39 39 7| 32% 47 
N. ¥, STOCK EXCHANGE SS Alto. &| Las a Canada Sou dep A 3 coece es ohe 3 5014) 50% soul 1) ,46% 61 
eek Ended July 5 = S| Rating| Sale ie OF 4K 2271962|4 Olx bbb3} ------ 10314 104%| 7| 100 10645 
S| See a | Price Friday's RE aoe renege: OF Tig NY *671, 69%|----| 95 
RAILROA Bu Since at gold 4% - 85 
ne eRtPARIE® soe ca| 22) Since | “Suaranme gold Sas Togo! Ie ae 3].-.c--| is soy 724 
a aran in x ‘ 22 10 
t§*Abitibi Pow & Pap Ist 58. Guaranteed gold 5s. .-Oct 1969/A O}x on : 7 80%5| 16) 75% 108% 
eS eae eee Bes 2 8656) ot Guar gold 4s¢e, June 18° 1o70F Alx aa 3 8014] 80 8045 23] F4at 10754 
trust 48 of 1907...... Sly bb 1 4!) 31% 35% 7 Guaranteed .-June 15 1955|J D --| 79 80. | 74% 10 
10-year deb 48 stamped. 1947|J Diy bb 1|_..... *9814 101° 27% 57% || Gu gold 4}4s....1956/F zeae 3) 80 | 79 80 5] 70%¢ 108 
pBeceuen core tear Sete ft | Me aN 7B ak | Semele at a Aaa gals fru 38] Ha mai 
st cons A 58... ybb 1|_____- 274 5% 2} 100 an Pac Ry 4 - J\x “90 14 5% 76%) 12 1% 103 
Ist cons 4s seri -.--1943|\J Dixa ----| *45 60 108% || Coll y 4% deb stk perpet--_|J aa 3) 90%) 89% 90% 87 
Albany Porter Wras ee 1943\J Dix ro Gi dvaca 109% 1097 ---- 40 «680 5s trust 4}46--.-. 1946|M ybbb2; 43% 42 14 904 8 113% 
: 97 croccce 5 43%| 53) 31, 68 
6s with warr rap Pap 6s...1948|A O y . ee #1071) 107% 1} 109 110% equip trust ctfs_....... za 2} 65 64% ee P % 
sae ites eal REE EEE Ag siuarenee sate Ber ao | a boas] 13] $18 108 
y Corp coll trust 58_ xbbb3|__ - 49%|--- t*Carolina Cent Ist guar 4s. 1960/3 Jix “Fale 61%| 11} 54 384 
Coll & conv 5s t 50.1944|F Aly bb 2) 76 *70% 75 -| 52% 61 || CaroC t Ist guar 48.1949|J J a 2| 5434] 52% 54%] 15) 48 
} ph a aaa 194917 Diyb 2) 76 75 : ----| 68% 87 linch & Ohio Ist 68 A.1952|J_ D z ccc3)------ 32 an” 15) 44 4 
Allegh & West Ist gu 4s__..- 950|4 O 3}......| 66 56 34) 69 83 arriers & Gen Corp 5s w w. } ae AEN 107 rez % 45 
suet nem ee teale Gee B+ fa 35] 40] 20 ate Care hair igugotddac-cigmilr Aly 3)--———| 240” e'<|._§| "90 oo 
tores Corp deb 4}4s8_- Sixaa 2). | 55 ----- *Cent Brane aw w..1947|J D | a 
4 is debent 4%s_.1950|A Oly bbb2|_____- 105 105%| 5 59 64% || 19C h U P Ist g 48..1948|/ 4 4)------ *76 4 79% as 73 4554 
Rl eee ae ey 3}---2-- ee, ee) 9 ee ee oT Ist g s...Nov 1945 > .~ aoe oe isn of xm 9K 
*Alpine-Monta: fg conv 48.1952|M Sixa ba) 94 92 + hae ----| 99 101% J ny gold 5s....-.- 1945 HR cecc3)------ et x78 mein oot 19% 
Am & Foreign ~ Steel 7s....1955|M Siy b 3}.-.--- 109 109% 5| 89 99% oe 5 4a series B..1959|4 Ole _ _ gut Bk! a 4 30% 
ee t-te an a *tes0 *----. ++ ted Mio fie 23> Be shes Sie Semin C...-y 21 poem | oe Hy, 
Am Interna conv 5 48_..1949|M N 2) 49%! 48 49%| 65 17% 17%|| °@ tt Div pur mon g 4s__1 zc 2/..-- 1% si--"j 4 34 
potey ly. teammate id tee sl eet ere 10354 ost anecs sane cl Movlle Div tet 50 ----- seals —. 1... “4s BM Ss. 6s 3 
Sorrow cnstng Send S200. s0esine 2 sate og) SB) agp Re | Castanea catty Bea] icia| $8 ots a] 90 97M 
ures... 74 aaa3 .s , nt Hud G & E let & ref 334 97} 9: 971 
BR. debentures...------ Hoty O|x oases et, 106121 106%| 61] 106*,:109 Cent Hud G & © ist & ret 3360 OG ye as 70 ae > 3] 90 9734 
Am Type Founders couv deb 1960|5 ‘47 be 2 108 34 10834 10856 a 104 ttt") {Central of Eng! : Siege Fr anad|.---. +109 penne SG 10996 108 
am Was Wks & Eiso Gocer A. 1978/6 17 bOb2----- olaers 2eens) Stl ia ntral'ot NJ gen ¢ 6e.-.1987|3 Jie ecc3| ia 45% 45u| 2| 33 noes 
oA . n deb 4%s_19 y bbb2!______| 10: %|---= 100 1 General 4s. ..-.-..- a ae Jiz ccc3| 13% YY, fy 2 7 54 
nglo-Challean Nitrate— ge dene FORD, Rl Rm so? Central N Y Power 858.2. -1987|5 djs ceed} 12 s] 12% 13%) 22 12 20% 
Ann Arbor ist g¢ 4s........ 196 a @ di------ ; Oi ® os 
ee tae oe 8 aan is ot se A ade ts B+ 107 4 || Cens Pac Ist ref gu gold 4s-.104 wee. Oe 5 on i 
ry em Br & Term 53_-1 y bb 1|__- 29% 29%] 16) 28 Through Short L 1 --1949|F Aly bb 2) 60 | 5 
rmour & Co (Del) 4s --1964 M 8x bbb4) ooo 37% 42 41 Guaranteed g we gu 48. see A O\lvb , 8 60% 26 57% 73 
lst ms f 4s ser C 2 B.--r Se 3\ i902 14 *98%4 99%!_--- 33 50 Centra! RR 5e--------. 960\F A “y te Mee 60 61 tg 
en 9 ty eae lle eles 10234] 100% 1023 --aal Sane asate central Rit & ke of Ga Gall942 arare 2 8 1.8% OK 99] 31K Ba 
by Bente eens a on 92%} 100 102%| 62 ++ ieate Cortaln. Ace | 60 -.---t MN = bbb2!- --- as io4 me 55 62% 
ent gold 4s...... xaa 2 ‘ mpion Pa ene Slyb 3| 73%) 7 ¢ 109 5} 109 «112! 
Stamped 46 ~==""""1908|Noviz bbb3\.. 103% 104% 8 per & Fibre— 73%} 71} 2% . ” 
. a 7a 4 89! 101 f deb 4%s8 (1935 va e 26| 65 82% 
Conv gold 4s of ----1995|M N|x bbb s--| St 81 % 107 4 8 f deb 4 issue) ..1950|M 8 f 
hl oo renee 1955/3 Dix as 38234) 82 82% il fea oe coeemah ae )-1950|M Ge reese) 106 104 105 | 101% 106% 
old 4s of 1910----- ' 2 eee hh +4 1] 9 General gold 4 7. en ' ‘ 2/102 104% 
Conv deb eoeet oT an aC" #953 onl 92 93% 4a.------o} 1992 
Rocky A Ey pee 8\J Diz aa 3 i633 ee. aes 90% 97% =P f— 44 44 D..1996 MAN|x aaaa| 981 122 122 9| 118 125% 
bw oy Short L bo s--iseal? ; xaa 2 3% 4 44 103% 26| 100 198% t= = M 4s def A|x aaa2 98} os 98 $6 33| 94 130 
-Ariz lst & ref 4 ae of aapepiet 4 100% l Valley 1 = D\x aaa2 05! ne 98 14) 94 100 
At! Knox & Nor 1 4s A..1962/M Six i-ssese 110% 110 1} 99 100% || Potts C y Ist 5e..May 1940|\J J a2| 105%| 105% 105%} 11) 103 
Atle Charl A r ist g 56....-. 1946\5 D a 2) 106%j| 106! 107 4 3 108 110% R reek Br Ist 4s_...1946|J B G882)------| ----- -- . en ae ede 
Ist sear ane A.-1944/5 ois ge, 3)------ ren - os ila” wee & A Div toe con 6 Os.-- TE Sin saat zs 14 15 =n 109° 109" 
nzr1944|3 Jin bbb3\.2222| 35” «88 --.| 92 OF coun a Soring V ist @ Gs_21941 ue J\x aaa3|.----- “102” “en 1306 1176 
hapmiaie 95 95 21 93 c & Alton RR me Bix aaa2|__-- ah -- 110 
99% || Chic Burl & Q— ref g 38..1949|A O -2---] ---- 
I zccc3| 12) ‘ 57 =] o-25 esese 
I'1n0is Eh yg Div 3}48.19493 Jixaa 2 sod et 12%) Jf 7% 16% 
bey yy 2g pe. pa +5 Po aa 2| 97% 96 1 po $: = fy 98 
4ks cris B.... xa 714! 86 9734) 3! 341 
|[L_—_ Fer towtnotes see page <7 u eh tf yt ys B.--- a> hx bbs. baba 705 a sl 83) O38 
eeccceo = 4d 
79. _ Attention is direct Aix bbb3| 835«) 83 84% | 13 71 8684 
-——— ed to the new column incorpor: ted i 4 j | 75 90 
— a n this tabul. | 
ation pertaining to bank eligibility and rati 
lity and rating of bonds. _See 4-_ 
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Bank — Week's 3 Bank , friday W eek’ 
BONDS |: Eltg. & Ranye or | zg . 
N. Y. STOCK EXCHANGE | fe ae. oO h — ag * Eze. | paws ? 
ng ‘io or Since N. Y. STOCK EXCHANGE Rating | Sale 3 
Week Ended July 5 —\! See 4 | Price |Btd Ask z Jan. 1 Week Ended July 5 3 See, | Price |8td & Ask 3 
Raliread & indus. Ces. (Coni.) Low High "No. Ces. 
; h|| Rallread & I " Low No. 
$§°Chicago & East Ill lst 68.1934/A Ozb 2)------ 122% 122%] 1) 417 1925 Del Power & Light iat 4340-1971 J Jxaa 3\------ *107 4 aw =. 407 
$*Chie & E Ill Ry geo 80. ...1961/M 2 cccl 13%) 12% 13% 11) 10% 19% || ‘st & ret 448. -....-.-.-1969|J Jix aa 3\------ 104% 105 194 
wrccece|-coe cccl|------ y% ' a i saeeul an 
Chicago & Erie Ist gold 5e_.1982 y bbb2)------ 4” 94%! 51 6 1007 theDen & 4G let tons g ta._1996|7 He ts mei” a | Ba] 8s atts 
Great West Ist 40.1959 zece3| 2744] 25% 27%] 97| 3956 30% || _§*Consol gold 4%s.....--1936|J J|z ecci|------ *7 9%|----| 5% 11% 
t*Chic Ind & Louisv ref 6s. .1947 Z ccc3}------ 14% 14%) 1) “12% 21 || $#Denv& RG Ween be Aug 1955|/F Ajzdda2) 2 1% 2 8} 1% 3% 
SRetunding ¢ Se series B.. 1947 z ccc3)------ *14 17|---=| 12% 20 *Assented (subj to plan)....|F Ajzddd2| 2 1% 2 25) 1% 2% 
b 4s ---1947 z ccc3|------ 14 14 2} 12% 18% *Ret & impt 5s ser B_Apr 1978|A Ol]zc 2/------ 4% 4%) 7) 4 & 
¢ lat & gev 5s serice A-_--. 1966 | =e 5% «6 5| “3% 10% || t*Des M & Ft Dodge 4s ctfs_1935|J_ Jiz cc 2|------ 4% 4%) 2) 4 56 
Ist & gen 6s ser B..May 1966 ce 2|-- “6% 8%6\----| 3% 10% || 2*Des Plains Val ist gu 4348_1947|M 8\z ccc2|------ *4934 -..--|----| 49% 50 
Chic Ind & Sou 50-year 4s__1956 bb 2|------ *504% 60 |----| 63 62 t Edison 4s ser D_.1961|F Aix aa 3) 108 108 =108%| 41 7 
tChic Milwaukee & 8t Paul— Gen & ref M 4s ser F___.1965)A Olxaa 3} 110 | 110 111%] 39 10984 11134 
Gen 4s series A ...May 1 1989 ccc3| 21%) 21 21%| 29) 15% 28% Gen & ref mtge 3 4s ser G_1966|M Six aa 3|------ *108 %4 wv ie Lod Ht a 
Sen iiee ecrkes ©. May 3 1989 ceca] 2234 1 ‘ 3356 “6 1636 Bs oe one ist lien g 58..1995|J Diyb 3}------ #2544 40 |...-| “40° 0K 
- 8 290%1| *Second gold 46___..__...1995|J Diz ccc2)------ a é one 
Gen 44s series E.May 1 1989 cec3|------ s 2 6| 17 rots Detroit Term & Tunnel 43401961 uN to sem 944 34 is we 
*Gep 4%« series F._May 1 1989 cecc3 *21 27% |----| 15% 30% || Dow Chemical deb “1951|\J Dix aa -_..|*10554 106 ; 
tChie Milw St Paul & Pac RR— Dul Mise & Ir Range Ry 3340 1962/A Olx aa 4| 107%| 107% 107%| 3 105%4 10884 
om Fe ua A. ---.- Be ce 3} 5 4% os 3% 7% || $#*Dul Sou Shore & Ati g 56.1937|J J)z ccec2|------ 1934 19%) (2 nett; 
eee A ec 2] 1%] 41% 1%) 5% 1 2 || Duquesne Light lst M 3}48..1965|J J|x aaa4| 198%4| 105 10835) 34) 106% 109% 
tChicago & North Western Ry— East Ry Min ----]*105 
General g 3}48.-.------- 1987|M Nz cce2}------ *10% 12%|----1 10 18 East T Ve be ore a eee eietslaa Nig bobs] 9134] 91% ~Oid4| 4] “Sosy on” 
General 4s. -----..---- 1987|M N\z ccc2)- *13 16 --| 10 18% || Ed EI) T(N Y) Ist cons g 58.1905|J Jix aaa4|------ *140 «146 |----| 141 149% 
¢Stpd 48 n p Fed inc tax_1987|M N\z cec2|------| *1144 19 |----| 12 18% || Electric Auto Lite conv 4s__.1952|F A|x bbb3| 1967%| 10634 107 12 
Gen 4%sstpd Fed inc tax 1987|M N\z ccc2|-_---| *9% 12%|----| 11% 18\% || El Paso&S W let Se -.-1965|4 Oly bb 2 --| $50 «57 = Ss 
*Gen 5s stpd poe me os. ccc2|------| *14 15 |----| 10% 19% Se stamped_...._______. 1965|A OlF bb 2 Pe 95% anak * 4 
°4 6s stamped --....---- 1987|M Nz ccc2|------| *11% 14 |----| 13% 16 Erie & Pitts g gu 34s ser B_- 1940) co ee ee — 
§*Secured 6}48.--------- 1936|MN\z ccc2| 15%) 14% 15%) 11) j2o% 20%%6|| Series C 3%e__--___. “"394013 Jiz ase2\---- PORN PO em mile es 
1st ref g 5e.--...- May | 2037/3 Diz ce 2|---- 7% 7%| 4) 6 11% || t*ErieRR Int cons g 40 prior1900|J J|z cec2|- 55 BHM] 19) “4a 63% 
lst & ref 44s stpd_ May 1 2037/\J D)s ce 2)/------ 7% 7% 2 6 31% *1st consol gen lien g 48 1996|\J Jiz 2 24% 24 25 32 1 28 
lst & ref 44s C..May 1 2037/3 Diz ce 2!}- 7% 7% 5 5% 11% *Conv 48 series A ~~" 1953/A Olz Ys 1; 20 19% 20 30 a7 73 % 
*Conv 4%s series A_...-- 1949|M Nizc 2}- - 1% 2%| 54 1% 4 tipper neaammage 1953/4 a> aaad _.| 182 19%] 26 % 
2$*Chicago Railways Ist 5e stpd Gen conv 4s series 15 .-..1953/A Ola ceel|------| 14. 1934]---- 18 
Feb 1940 25% part pd..1927|F Ajz bb 1|------ 41% 43 6} 36% 49 ©§ Ret & imp 5s of 1927 ....1967|M Niz © 2|_ 12 10% 12 81 3% 38% 
teChie RI & Pac Ry gen 4s. - 1988 J djececd 18 | 12% 13 9 “91% 19% || *$Ref &impt 50 of 1930...1975|A Oz ¢ 2| 11%, 10% 12 | 85 gi 18 
eposit.._..}_... Zz ccc2|------ % 7 |---- or erse An : 5 aie 
§*Refunding gold 4s___..- 1934/4 Olzce 1) 5%) 5 5%| 33) 7h Bu oGeneanen Rives isteten.zieeri Fee si = oe sf 
guinonteh iste abies 2 968 Male c i aes a oBM 31 am iN *N Y & Erle RR ext lat 48-1947 MNly bb 2!------ *92% 97 |----| 92 94 
ec goettificates of deposit. — =| -—- eee iro we ieie re $°06 mtge 4)65......--. Pee Eee Ganeneee] wwene nomen noah] See Sane 
Conv @ 4%s-..--------- e 3 13 1% 1% 2 Ernesto Breda 
Ch St L & New Orleans 5s_.1951 bbb2 1% 78 |--.- eo +s Fairbanks Morse dab 4a. 1960/7 deg 4) 10734 107% 108 5 A bo 
Gold 3 4s_..----- Juve 16 1951 bbb2|_----| ..... ....-|----| 67 67 - || Federal Light & Trae Ist 6s..1942|M S|x bbb2 103-103 2| joo 108 
Memphis Div Ist ¢ 48--.-1951 bb 3 45% 51%)----| 47% 51K 6s International series..1942|M 8|x bbb2|------ *98 103 02 10 
Chic T H & So’eastern ist be. 1960, bb 3 50 50%, 6) 48 63%|| Ist liens f 5s stamped___.1942|/¢@ als bbb2i......|*102% 103 |---- 100 be 
Income guar 5s....Dec 1 1960, » 2--.----| 0 45 |----| 40 54 ies lien 6s stamped. __---1942 M Biz bbb2|------|*10354 ___-- ---| 100 10454 
-year deb 6s seri tel 100 00 1 
Chicago Union Station— . Firestone Tire & Rub 3340. “Taal ae ; 10444) 104 104% 5 on me 
Guaranteed 4s---.-.--.-- A Ojxaa 3}_....|\*103 105 |----| 103 107% || $*F la Cent & Pennin 5a 1943|\J J 2 *324% 50 46 
Ist mtge 3%: series E....1963]J J}x aad! 105%4| 108 10834) 19) 104 10054 tFlorida East Coast lst 4340.1959|7 Dly bb 2|------| 494s 50 | 3 at a 
34s guaranteed .--...--- 1951)M Six aa 3/._..--| 104% 105 9} 100% 106% *1st & ref 5s series A ~1974| M is oe #1-.---- 5%| 26 : % 
Chic & West Indiana con 43.1952|) Jiza 3) 91 | 90% 91 | 31] 'g7” opie Certificates of deposit. wee ti------| Ju 6°] 13] se en 
Ist de ret M 44¢aserles D.-1962/M Six. 2] 001] i; 9014] 1) 87 9634 || Fonda Johns & Glov 434s —«r * a; 
Childs Co deb 56-----.---..- 1943|4 Olyb 4/...---| 41% 41%] 5| 36% 59 t$* Proof of claim filed by owner|M N 2 2% #83 «‘&i- 
t*Choctaw Ok & Gulf con 58.1952)|M Niz ce 2}._._.-|*_.-.. ll |----| 12% 13% (Amended) epteny be 1 ved, eniew al al 
Cincinnat! Gas & wee Digs... ee F A|x aaa4] 108%/| 108% 108%] 4] 105% 110% $*Proof of claim filed by owner|M N|z 2 --| *2 3% 2 
1st mtge 3 4s_--------.-- 7\J Dix aaad| 109%| 109% 109%) 2] 109% 111K ¢Certificates of deposit es *3 oy on 
Cin Leb & Nor Ist con gu 4s- 1942 MN {x aeaal|....--/*103  ____.]---- Fort 8t U D Co Ist g 4% Bos aa = Pag eee eee TS eee 1% a 
Cin Un Term Ist gu 3%s D..1971|M Nix aaad| ...../*108% 109 |---| 10414 110% || Francisco Sugar coll trust 60.1956 MN\eb  gineshe * Se | 
let mtge gu 3%sser E_..-1969|F Alxaaa4|.---\*107%4 _._-- ----| 107. 111% - =: ep eee or 
Clearfield & Mab Ist gu 56..1943\7 Jiybb 2)...._..| *65 -----|----| 75 75 Gas & El of Berg Co cons g 58 1949/J D/x aaa3|------ *121 122%|----| 121 124% 
Cleve Cin Chie & St Louls Ry— Gen Cable lees oie ke aga aly bb Af 103 | 102s 103) 4] ‘9s 108 
1993|J D/x bbb3/....._| 58% 58%] 6] 51 66% || *Gen Elec (Germany) 7s. ___1945|/ Bs eoctl------| $17 ..--| 2434 ‘28 
J Dix bbb3) 71 7 71 10} 70 79% || Sinking fund deb 6%s...1940|J Diz Seiiccccca = od ee 344 
J Jiyb 2} 50%) 47% 50%) 93) 37 Baye || | 20-year et ded és. _-_---1948/M Nix cccl|-- 20 |---| 2634 299% 
y o}..---- 46 46 2| 4314 61% || 1Gen Motors Accept deb 31481951/F Ajx aaa3| 193%:6 103% 103%] 3) 103%, 107 
MN\y bbb2| *58% 64%|----| 50 67 || Gen Steel Cast 54s w w__.1949|3 Jiyb 3) 68%/| 68 70 | 241 55% 73 
. S|x bbb3)__...-| -.--- .----|----] 100 100% || 2*Georgia & Ala Ry 58_Oct 11945|J Jize 2\------ *10 15 |----| 9 14 
diy bb 2)__.... ercce concn ----| 99 100_ || 3§¢Ga Caro & Nor Ist ext 66.1934/J J|z cecl|------ *12 18%|----| 15 22% 
J ps aaad) ____ *105%4 106%|----| 105% 110% Hope Steel & Ir sec 78_1945|A Olz ccci|------ .' ee --~-| 18% 22 
A O\xaaa2)_____|*107% 109 |----| 107% 108% Goodrich (B F) Ist 44%{s8___.1956/J Dix bbb3| 102)4; 102 102%| 26) 100% 105% 
Z|A Ojzeea2).....-/*105 -..--]----] ..... 2... Gotham Silk Hos deb 5s w w.1946|M Sly bb 4/------ *80144 83%|----| 77% 91% 
Re an ened ------|°10856 ----- ----| 105% 106% || Gouv & Oswegatchie Ist 56..1942|J Diyb 2/------ *29 95 |---- 
- oa chloe a ac .---| 109% 109% || Grand R & I ext Ist gug 43481941/J J|x aaa2|------ "103s -..-- cece 1034 104% 
, Se secs TE: ene wheel iSO wiseundl aalenll Grays Point Term Ist gu 5s_.1947|J Diy bb 3/------| ----- ----- ---- 
ton & ten & soot saa 2)....-- 7100. ..--]----] secon ancce Gt Cons El Pow (Japan) 78..1944|F Alyb 1| 84 84 85 5 76 9634 
y 68 series B-.1981/J Jiz ae 2). __-_. *..... 106%|---- Ist & gen 8 f 634s 1960|3 J 70 ou} 6 
Cleve Short Line let eu 4 49.1061 /4 O|x bbb3| 68% 68%] 123) 66 63%; —, pete — a ; — ee 
eve Union gu 8. . A Ojx bbb3} | 81% = 82 6 hern 
lat # f Ss series B guar...-1973/4 Olx bbb3| 7233] 7s; 72%| 16] 64 BBs ONGeneral 5340 series Be. 1962/7 3x Syps| 102 100%, 10234 53 "4° 10254 
lat 6 f 44s series C---._.- 1977/A O}x bbb3)_ 65% 66%| 6| 59% 74% || General 5s series C___--_- 1973\7 Jix bbb3| 95%) 9344 95 28) 87 083 
Coal River Ry Ist gu 48_...1945|J Dix aaa2)/ |*105%4 ____-|----| 106% 108 General 4s series D___ - 1976/3 Jix bbb3| 87 84. s7" 37| 77 = 
Cole Fast & Iron gon ef Se.-1968)7 Alz bbbz)....--|*1025 10434)--.-] 10896 108% |, General 4360 cartes =--"19793 Jz bobs} 86%] 84% 87 | 75] 76 BR 
eecccece aS 72 ( General : 
Colo & South 4s series A..1980/A7 Niyb 3) 26%) 25% a7" 11 $5 6 4 ppt y AT ase G..388S y pees: 1048s MOK fe 183 +h Sex 
—_- Suce wry | ae ae wee 104 103% 104 42| 99% 105% we Fy CY d eel St sone “61M oa — a8 58 
Debenture 6s-....- 104 | 104 104 1 ¢ Debentures pr ce! nen y, 
opaentare Sa... Jan 18 198117 J'x bbb3| 104%] 103% 104%] 53 o7i 4} Qreesbete Ry = oy ~~ 73940 ite cael ~~ oe cat, Se 10034 10034 
Cen ere oot nn -iaan'e oi8 oaee Soe bags 13 113 2 113 11444 Gulf Mob & Nor lst 548 B- 1950/4 Oly bb 4)/--_--- 75% 975%| +2] 75 87% 
tas mT aa 4/ i08%| 108% 109%| 12 i ow 10054 Guif'& Giip Island RA » eae: ta ¥2 = y Garena 
Ist & ref Term M jd reer. ee 
let mtge 3349 series I aged 196s Dxaa 4) 110%] 110 110%| 10] 106% 111% Guit States Bteel ef 4340071961, A Olz bobs 102% 101 32 10214| 33 20° 103% 
Conv debs 348........-. J Jxa 3\ j22 | 120% 122 | 102| 109% 130% || Gulf States Util 344sser D..1969 M Nixa 3'-..---| 109 109 3) 106% 111 
Conn & Pasump Riv Ist 48..1943)A Ojx bbb3) | ed 88%|_---| 88% 89 ¢*Harpen Mining 68 1949\J Jiz cccl *14 acti 1 + 
Conn Ry & L let & ref 4540.-19811J Jjxaa 3) Ree --| 115% 119 Hocking Val Ist cons @4340..1999| Jix aaa4| i20}4| 120 20%) 4| 115 128 
vl tamped guar | nneees 1951|J Jixa 1) - *108% __..-|----| 108% 110 || Hoe(R) &Co ist mtge______ A Olz bb 78 78 1} 70 80 
eee ee oF nd es of Alxaa 3) *110% ____- ~"") 407° 110 $$*Housstonic Ry cons g be_ 1937 MNisb 2\......| 42% 42%| 3] 4015 5535 
ouston 8 debs_..... MN 99 g ¢ 14 
ce Soaaas caecamenil 19eei4 Ojs as oe 106 106%| 16| 103% 107% Hudson Coal love! Seset A. 1962|J Diy ece2 2934 28 30° 22 22° "3746 
pa any "1956 zaa 4) || 105% 107%] 15] 10454 10834 || Hudson Co Gas Ist g 58. . .1949|M Nx ana3 #121 124 |----| 120 127 
3 34a debentures pene ion we 4|°10614| 105% 106%| 14| 103 107% || Hudson & Manhat Ist 6 A_.1957|F Alyb 3) 393s) 39 40 | 5l) 36% 50% 
*Consolidated Hydro-Bies Works Jiz aa 4) 108 | 107% 108 | 25] 10554 109% || *Adj income Ss_____- Feb 1987/A Olz cea] 11%| 10% 11%] 40 
owt Upper Wuertemberg 78.1956\J Jizccct| | a “4 «14% — pte te 1970 A Olx saad) 110%%| 11055 110%) 5) 10844 11255 
ronsol Oil conv deb 3 ¥48-- “19617 Dix bbb) 10534] 105 106 | 17] 10234 10456 || Ist gold 4s-__. 1951/7 J}x bobal...---| ---- Pe aS 
t *Debenture 48. nnn --=---1968(4 Jiz cecl) #13 2 eet ee lst gold 3}46............1951|J Jiz bbb4|_.-.--| #83 _-_-_|----]| 83 8AM 
ae ry 5 ceel) +13 19 |-. 13. 18% || Extended Iet goid 8340-72 71981 A O|x bbp4|__-_-- poker Se ge Sy 
Consolidation Seale tar 77 see! 712 oot eo R 13 1 11 18% ist gold 3s sterling - -..... 1951|M Six bbb4)__---- ..... 40 |----| -..-- ..... 
aa Tf Per 58% 63%/|----| 55% 65 Collateral trust gold 4s----1982|4 Oly bb 2/__--- | 40% 41%) 34) 3256 48% 
Ist mtge 3}48....May 1 1065)MNizee 3) +107 soesg sens || Feschenel ana WiGs "tema ines atl ote” go el 30 
et mtge 3i4.---....-..1967|M |x aa 3|--~~~-|s1093¢ ii0'"|7227| 106°? 110% || Collateral trust gold 4e...1983|M N|y bb 2|....- tix 41%] 8] Bis 46 
— —~4 Sider. ~- Sea ie aa 3) 110%] 109% 110%] 15) 106 111% Refunding 5........ aial M Nly bb penta +48 @ 53 “|--.-| 40 0% 
Se a -- 198 xaa 3) 10744 108%| 9] 10234 10934 || 40-year 4%{s__._. ug 1 1966|F Aly cec2| 38%| 36% 39 | 48) 28% 46% 
oe! On cane ia--194813. Dl aa | i083] 107% 108%] 22] 104% 110 Cairo Bridge gold 4s _.__.1950|J D/x bbb4|-_---- “60 70 |----| 73 78% 
Cenne Go af deb S00 10811F Alen al-coc-- 105 105%| 25] 103% 110% || Litehfield Div Ist gold 38.-1951|/J Jix bbb3|-.----| *40 65. |----| 58, 65 
fin Geom bieeket a” za 3/104 | 104 104 5| 1023 105% || Loulsv Div & Term g 3348.1953|J. Jjy bb 4)------| #526 59%|- 62% 65% 
rom Cork & Seal et 4e...-1950MNixa 2)... ._|+1043¢ 106% |....| 104 107% || Omaha Div Ist gold 38__.-1951/F Aly bb 2)------ “42 -50%|---- , 
Conctbte Geeek hbae dakar ieee ale eee) 103 | 103 103 5] 9934 104% 8t Loule Div & Term g 3s_-1951 J Jiybb 4)------ . 50 |----| 45 62 
Guba Nor Ry lst 6360. 722104317 Din ce a] 105 | 10434 105 | 6) 101 1053 Gold 3%s_........ ~71951|J Jly bb 4|------ +45 «=«55%4|----| 48% 66 
Cuba BR let Se¢.......... 19643 Jiye ain 234 24%) 7) 19 81 Springfield Div ist ¢ 3}48-1951/7 J|x bbb3|------| --_-. wnase|----] esse oseee 
749 serlea A extended to i940. |3 Diy cec2| ~~~ rH sixl 2 © Western Lines lst g 4s....1951|F 4|y bb 3)......) 45) 56 |----| 68 56 
6e series B extended to 1946-.-|J Diy ccc2|"~""| 26% 2714) 3] 24% 35 
en gg ht = aw 3s_.1970'\J Jxaaa3) i905 | 104 105. 53| 102% 10 
udson ret 48_.1943|M N ybb 2) 50%] 49% 50%] 137] 37 
For footnotes 7 t 
notes see Dage 79. Attention is directed to the new column incorporated in this tabulation pertaining to bank eligibility and rating of bonds. See 4. 
- x —= 

















———$ $$ $$_$_$_$______ 


























———E—— _ 





Volume 151 

















BONDS 
N. Y. STOCK EXCHANGE 
Week Ended July 5 


Interest 
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BONDS 
N. Y. STOCK 5 - ee 
Week Ended July 5 


nlerest 
Pertod 


I 


i 








Raliroad & indus. Ces. (Cont.) 


§*Ind Bloom & W ist ext ta-1940 


Ind & Louisville 
Union Ry 3s series B.1986 
Rayon 4s-.-.-.-..- 194 
Inland Steel ist mtge 3s ser F 1961 
Inspiration Cons Copper 48_ 1952 
t*Interboro Rap Tran Ist 581 = 
$°10-year 6s......-..--..- 193: 
§*10-year conv 7% notes. .1932 


Interlake Iron conv deb 48..1947 
t*Int-Grt Nor Ist 6s ser A. .1952 
*Adjustment > ser A_July 1952 
*1st 5s series B.........- or 


71955 

Int Rys Cent Amer Ist 5s B .1972 
Ist lien & ref 644s_-.---.--- 1947 
Int Telep & Teleg deb g bees 


Debenture 5s 
t*Ilowa Cent Ry Ist & ref 48.1951 


James Frank! & Clear Ist 48.1959 
Jones & Laughlin Steel 4s A1961 
Kanawha & Mich Ist gu g 48 1990 
3§*K C FtS & M Ry ref g 48 1936 

*Certificates of deposit......- 
Kan City Sou Ist gold an as tO 


Karstadt (Rudolph) Inc— 
*Ctfs w w stmp (par $645) 1943 
*Ctfs w w stmp (par $925) 1943 
*Ctfs with warr Lay $925) 1943 

Keith (B F) Corp Ist 6s.-...-. 1946 

Kentucky Central gold 4s. ..1987 

wy Ind Term o. 


4s unguaranteed---.-...-. 1961 
Kings County EI! L & P 68_..1997 
Kings County Elev ist g 4s..1949 
Kings Co Lighting Ist 5s8....1954 

lst & ref 6 4s__-.-.-.----- 1954 
Koppers Co 4s series A....-- 1951 
Kresge Foundation 3% notes1950 
t*Kreuger & Toll secured 5s— 

Uniform ctfs of deposit. ..1959 


t= py Gas Lt ref & ext 58 1939 
Ref & ext mtge 56........ 1942 


Coll & ref 5 4s series C_...1953 

Coll & ref 5 4s series D...1960 

Coll tr 6s series A........ 1942 

Coll tr 6s series B....-...-. 
Lake Erie & Western RR— 


5s extended at 3% to eee | 

Jf] eae 
Lake Seb Bich Bo 6 3148-1997 
Lautaro Nitrate Co Ltd— 

*ist mtge income reg-..-... 1975 
Lehigh C & Nav sf 4s A..1954 

Cons sink fund 4s ser C.1954 
Lehigh & New Eng RR 4s A.1965 
Lehigh & N Y Ist gu g 48....1945 
Lehigh Valley Coal Co— 


*6e stamped........... 1944 
*lst & refa ft 56......-... 1954 
*5e stamped_.......... 1954 
*lst & refef 5a.........-. 1964 
*6e stamped_.......... 
*lst & refef 5e.......-.. a 
*5e stamped_.......... 
*Sec 6% notes extended to 1943 
*6s stamped... ........ 


Leh Val Harbor Term gu ba271988 
tLeh Val N Y Ist gu 4}s_..1940 
1940 


Gen cons g 48..........- 2003 
4s assented. .......... 
*General cons 4 4s......-. 2003 
44s assented......... 2003 
General cons 56........-. 2003 


58 00 

tLeh Val Term Ry Ist gu g 58 saat 
5a assented.............. 

Lex & East Ist 50-yr none 
Libby MeNell & Lippy 4s_.1955 
Liggett & Myers Tobacco 78.1944 
Se debenture............. 1951 
Lion Oil Ref conv deb 4 4s_. 1952 
Liquid Carbonic 4s conv debs 1947 
Little Miami gen 4s series A.1962 
Loews Inc s f deb 34s.....-. 1946 
Lombard Elec 7s series A. ...1952 
Lone Star Gas 3 4s debs... .1953 
*Long Dock Co 3s ext to..1950 

ed 48 1949 





-1946 

St Louis Div 2d gold 3s...1980 
Mob & Montg Ist g 44s8..1945 
South Ry joint Monon 48.1952 
Ati Knox & Cine Div 46..1955 
*Lower Aust Hydro El 6 4s.1944 


| 
| 
| 
| 
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Range 
Since 
Jan.1 
Low High 
33 50% 
30 47 
20% 21 
99% 99% 
61 
17 
104 105% 
106 
102% 103% 
89 100% 
70 80 
29 39 
67 76% 
78 90% 
Hae 16% 
6% 14% 
6% 14% 
37% 74% 
76% 
99 103% 
90% 104 
74 95 
82 99 
21 44% 
22 47% 
1 1 
38 55 
93 96 
84 86 
25 39% 
24% 38% 
69% 
68% 
105 109 
13% 14% 
100 103% 
107 107% 
50 50 
68 75 
80 80 
80 85 
157 168 
88% 104 
105% 107% 
107 108% 
100% 106 
101 102% 
2% 4% 
79% 85% 
38 51% 
49% 
33 44 
39 45 
69% 72 
82 93 
79% 87 
28 39 
42 57" 
42% 55% 
79% 90 
30 35 
37% 39 
27 35 
22 33% 
23 29% 
20% 29% 
24% 29 
20% 29% 
50 
49% 55% 
48 
30 45 
30 47 
8% 16% 
8% 16% 
9% 17 
8% 16% 
10% 19 
10 19% 
40 61% 
50 54 
109 118 
99 104 
121% 127 
120% 131 
90 101 
105 110 
104% 104% 
100% 105 
284% 73% 
105 110 
63% 67 
89 94% 
85% 95% 
87 95% 
12044 126% 
120 129% 
75 86% 
106 110 
108 111% 


92% 102% 
83 94% 
78 8688 

72% 83¢ 


101 104% 


78 82% 
112 _ 
73 


be] 
104341107 


154 15K 








Railroad & indus. Ces. (Cont 
t*McKesson & Robbins d 5 Ks ‘Bo 
Maine Central RR 4s ser A.1945 
Gen mtge 4}4s series A_..1960 
Manati Sugar 4s s yh 1 1957 
t*Manhat Ry (N Y) cons 4s ey: 
*Second 4s8.............. 2013 
Manila Elec RR & Lt s f 56.1953 
Manila RR (South Lines) 48.1959 
t*ManGB&N W Ist 3%s.1941 
Marion a Shovel s f 6s..1947 





soMarkee : St Ry 7s ser A ent | onl 


(Stamp mod) ext 5s_.._ 
Mead Corp Ist mtve 4560271988 
Metrop Ed Ist 4 }48 series D.1968 
Metrop Wat Sew & D 5%s_.1950 
theMet W Side El (Chic) 48.1938 


POmm>mu: OuZnUOZoon 
“ 








*Mex Internat Ist 4s asstd..1977 
*Miag Mill Mach Ist 8 f 78..1956 
Mich Cent Det & Bay City— 
Jack Lans & Sag 3 }4s-..-- 1951 
Ist gold 3}4s__.......... 1952. 
Ref & impt 4s series C..1979 
Michigan Consol Gas 4s_...1963 
t$*Mid of N J ist ext 5s_...1940 
3§°Mil & No Ist ext 7... 
*$Con ext 44s_..-...... 1939 
t*Mil Spar & N W Ist gu 48.1947 
t*Milw & State Line Ist 34s 1941 
?*Minn & St Louts 5s On... 
1st & ref gold 43.......-- 
*Ref & ext 50-yr 58 ser A. 1962 


al soph M con g 4s int gu’38 


cin ee 193: 
*1st cons 5s gu as to int..1938 
1st & ref 6s series A....- 1946 


25-year 5i4s...-....... 1949 
1st & ref 5 4s series B__..1978 
t*Mo-Ill RR Ist 58 series A.1959 
Mo Kan & Tex Ist gold 48. _.1990 
Missouri-Kansas-Texas RR— 
Prior lien 5s ser A.......- 1962 


y' 1962 
Prior lien 44s series D_..1978 
*Cum adjust 5s ser A..Jan 1967 


tMissouri Pacific RR Co— 
* Ist & ref 5s series A....1965 
*Certificates of deposit... --. 
General 4g. ......-....- 1975 


*Certificates of deposit... . - 
“lst & ref 5s series G___.-. 1978|MN 


*Certificates of deposit... - 
*Conv gold 54s_........ 1949 
1st & ref g 5s series H._..1980 


*Certificates of deposit. -_-.-.-. 
t§*Mo Pac 3d 7s ext at 4% Jul "38 


tMobile & Ohio RR— 
*Montgomery Div Ist g 5s 1947 
*Certificates of deposit. _._. 
*Ref & impt 4}s........ 1977 
*Certificates of deposit... ... 
§*Secured 5% notes...... 1938 
Certificates of deposit._... 
Moh’k & Malone Ist gu g 48.1991 
Monongahela Ry Ist 4s ser A 1960 
Monongahela W Penn Pub Ser 


Mut Un Tel gtd 6s ext at 5% 1941 


Nash Chatt & St L 4s ser A..1978 
Nat Acme 4s extended to_1946 
Nat Dairy Prod deb 3%s w w 1951 


Nat Distillers Prod 3}4s....1949) 


National Rys of Mexico— 
#4 %s Jan 1914 coupon on.1957 
#4 \%s July 1914 coupon on 1957 
#4 4s July 1914 coupon off 1957 
¢Ass’t warr & rcta No 4 on ‘57 
4s April 1914 coupon on_.1977 
4s April 1914 coupon off..1977 
@Ass’t warr & rcts No 5 on '77 
Nat RR of Mex prior lien 4Ks— 
§*Ass’t warr & rcta No 4 on °26 
4s April 1914 coupon on..1951 
4s April 1914 coupon off.. 1951 
*Ass’t warr & recta No 40n’51 
National Steel lst mtge 3s... 4 
Natl Supply 3%s -......... 1954 


t*Naugatuck RR Ist g 48_..1954 
Newark Consol Gas cons 58.1948 
t*New England RR guar 58.1945 
Consol guar 48......... 1945 
New Eng Tel & | 5s Bnon 
lst g 44s series B........ 196 
N J Junction RR dae lst 4571996 
N J Pow & Light ist 4s_..1960 
New Ori Great Nor 56 A....1983 


NO&NElstrefa&imp %s A’52 
New Or! Pub Ser Ist 5s ser A_1952 
lst & ref 5e series B_...... 1955 
New Orleans Term ist gu 48.1953 
t§¢N O Tex & Mex n-e Inc 5s 1935 
*Certificates of deposit... -_. 


lst 5e series C.......... 1956 
Certificates deposit..... 
*lst 4s series D........ 1956 
cates of deposit..... 

*lst 54s series A....... 1954 
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Friday Week's 
Last Range or 
Price |Bid & Ask 
Htgh 
2| 92% 92% 
AGRE 70% 
Hoey 34 
c2 
~ eet 85 
aeeasianaees 47% 
Ehene 8 
2|------ 19% 
S cccd|------ 70% 
= pyes® 67% 
Z ccc3}------ 75 
Oe resem 103 
x bbb4)------ 
xaa 3| 110% 110% 
x bbb3|------ 42 
z ddd?2|------ 8 
------ 5 
Diz cccl|------| *14 —----- 
y bb 4|------ 66% 
a 2j|------ 90 
bb 3)/------ ° 59% 
a 3) 103% 103% 
cc2|------ 20 
— 57 
cc2|------ 20 
cc3}------ 12 
cc3}------ ° 73 
c 2i------ 6 
2]------ 1% 
Tenaeoe 2 
cecl 4% 5 
© 2|------ 54 
ecl|------ 5% 
e 1|------ 1% 
ce 2|------ 
b 3/------ 43 
, Seem 70 
b 2) 22% 22% 
b 2} 13% 13% 
b 2} 12 12 
b 2} 12% 12% 
ccl| 44% 41g 
Z ccc2|------ 16% 
zcccl|------| "15 = -..-- 
ce 2|------ 2 
ecc2| 16% 16% 
cccl|------}| “49 ----- 
ccc2| 16% 16% 
eccl|------ 15 
2 1 1 
ccc2|------ 16 
eccl|------}| "49 ----- 
ccc2|------ 16 
eccl|------| “19 = ----- 
ecc2)| 20 20 
ccc2)|------ 23% 
ecel| 294 29% 
ecel| 29 29 
ecel| 35 35 
cccl| 35 35 
b 2)/------ 51 
aa 4/------ 105 
4) 109% 109% 
b 3/------ 110% 
4) 101% 101% 
bb2) - - ---- 69% 
Biiesses 56 
D Beccace 79 
Baceoden 56 
Ti wedes 64% 
b 2) 41 42% 
Masceeeh 35% 
2| 3i 31% 
) _—- 108 
i: eer 
Ibb3} - - - --- 101 
D Gosccee 68 
Be ccasst SEEM seks 
3) 106% 106% 
/ a 102% 
a nbs "% 
ttndeaees oe 
et AT es 
stdnlinnsséen % 
a 2| 103% 103% 
asonwa 103% 
RPS 68 
ead)....../%19% ...-- 
Piiiinceses 44% 
a 40 
aS 124% 
eee 
70 
a 2) 107 107 
b 3) 68% 68% 
b 3) 53 53 
ae 105% 
bb3} 106 106 
bb2| 61 61 
Giiseces< 34% 
ie gnene 30 
= 30 
Enpecanel shbeb, 66au8 
eee 40 
ee 38 
GEicocees 31 
ee 29 
32 
a 30 


No. 





47 











For footnotes see page 79. 
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78 New York Bond Record— Continued— Page 5 July 6, 1940 
z Bank Friday Week's 
BONDS Elig. &| Last Range or 2 Range BONDS 
N. ¥. STOCK EXCHANGE 8: Rating| Sale Hf i} Since N. ¥. STOCK EXCHANGE 
Week Ended July 5 mS.) Seea : Price Asked 5 Jan. 1 Week Ended July 5 
Railroad & indus. Cos. (Cont.) High\| No.\Low High || Raliroad & indus. Cos. (Cont.) 
Newp & C Bdge gen gu 4s8.1945\J sx aaa2)_.....|*106% —..-..-. ---| 111 111% ]}| Penna Pow & Lt 3s----- 1969\F A 
N Y Cent RR 4s series A....1998/F A'y bb 3 58 52| 44% 62% 4%s debentures.......-.. 1974 A 
10-year 3%8 sec 6 f-....-- 1946|A Oy bb 3 80 21] 74 81 Pennsylvania RR cons ¢ 40... 1943 N 
Ref & impt 4s series A-.2013;|A Oyb 3 52%| 239] 38 56% Consol gold 48....-....-- 1948/M N)z 
Ref & impt 5s series C....2013/;A Oyb 3 58 105} 43 62% 4s ater! stpd dollar May 1 "48 Nisa 
Conv secured 3%s8.... -- 1952 MNiy bb 3 56%] 35) 42% 63% Gen mtge 3%s8 series C_..1970/4 Olga 
N Y Cent & Hud River 8)6s. 1907} Jxa 2 774|----| 68% 79% Consol sinking fund 4348-. 1960/7 Alza 
Debenture 46.....------- 1942\J Jiy bb 3 gl 6| 85 95 General 4 34s series A..... 965\J Diz a 
Lake Shore coll gold 3%8.1998|/F Aly bbb2 57%| 18) 53% 62% 5s series B.....-.- 1968) Disa 
Mich Cent coll gold 34%s.1998|/F Aly bbb2 52 8| 48% 60 Debenture g 44s-_-.------ 1970 xb 
N Y Chic & St Louls— General 4s series D_..-- 1981/4 Oiz a 
Ret 5 4s series A...------ 1974|A Oly bb 3 63%] 38] 45% Gen mtge 4s series E....1984/J Jiza 
Ref 4 4s series C_...-..-- 1978 M Sly bb 3 56 | 155] 38% 59%|| Conv deb3%s..-.-.--..- 1952|4 Olx bb 
4s collateral trust. ----.-- 946|F Aly bbb2 SS tecsl a. ee oO 
Ist — 3560 ox extended to. 1947 A 0O'x bbb3 85%| 5) 8034 87% || Peoples Gas L & C cons o.-85 A O'z aa 
3-year 6% notes..------- 1941|A Olyb 2 79 21 86 Refunding gold 56_.....-- 1947|M Siza 
N Y Connect ist gua Sp6e A..tssee Alzxaa 3 106% 5| 101 107% || 2$*Peoria & East Ist cons isi940}4 Olz b 
lst guar 5s series B...-.-- 1953\/F Alz aa 3 107 1} 104% 108% *( ertificates of —. Seas ----|zb 
NY Dock Ist gold 48.....-- 1951|F Alyb 3 48 | 12) 46% 56% || Income 4s......... APrlz ce 
Conv 5% notes....------ 47\|A Oly ce 47%| 12) 46 57 Peoria & Pekin Un ist Bie 1974 4\F Aliza 
N Y Edison 3s ser D....- 1965|A Oxa 108%} 12] 19444110 || Pere Marquette Ist ser A 58.1956/J J\y bb 
ist lien & ret 348 ser E...1966|4A O 109 |--.-| 105 110% Ist 4s series B_---------- 1956|J Jy bb 
N Y & Erie—See Erle RR pull § $e cartes C pescgase 19801 Bly bp 
N Y Gas El Lt H & Pow g 58. 1948)J, D 19336 5 120% Herts: Phelps Dodge conv 344s deb.1952|J Diz a 
Purchase ‘old 48. ..1949 % 1 
a Phila Balt & Wash Ist g 4s..1943|M Vix a 
§¢N Y & Greenwood Lake 581946|/ N oe Tescs 8% 14 Genera! 5s series B_.....- 4\P Alza 
N Y & Harlem gold 3 %s....2000| MN 102 |....| 97 100 General g 434 series G...21977|4 Jiza 
N ¥ Lack & West 4s ser A-..1973/M N 48%| 1] 43% 60 General 4 }4s series D__... 1981|\J Diza 
434s series B..---------- 31M N 50 1} 50 Phila Co sec 58 series A__.-- 1967|J Dix 
00 eee nie HR Bige'aa| MN ere. awe 80 Phila Electric Ist & ref 3%s_1967|“ 8 
oN Y LE & W Dk & Impt 58 1943/3 J 90 |....| 65 67 || %*Phila & Read C & I ref 58_1973|J J 
N Y & Long Branch gen 48-.1941|M 8 74% |...-] 72 am Conv deb 6s....-.-....- 1949|M@ 8 
t§*N Y & N E (Bost Term) 4839/4 O O56 L421. otneeaen t§*Philippine Ry Ist sf 48..1937|/J J 
t°N Y New Hav & Hart RR— Certificates of deposit. -..-..-.-. -<-- 
*Non conv deb 48..--.---- 1947|M 8 12% 2} 11 20 Phillips Petrol conv 36_._.--. 1948|M Siz 
*Non-conv debenture 3 4s 1047 M8 30 |....| 15 19% || Pitts Coke & Iron conv 4s A’52)M 8 
*Non-conv deb 3 48------ 1954;A O 16 |-.--| 11% 19% 
*Non-conv debenture 48..1955|J J 15%|--.--| 11 20% Piste COC & 8 L 4560 A... 194018 oO 
@Non-conv debenture 48..1956|M N a Bel 20% Series B 444s guar_._....- 942/A O 
*Conv debenture 3%48--.-1956|/J J 12% i} 10 20 Series C 444s guar__....-- 1942 MN 
Conv debenture 68.....- 1948|\J J 17 | 130) 12% 24% Series D 4s guar__..._... 1945)“ N 
$eCotiaseral er trust 68.....- 1940|A O 30 |_...| 19% 36% Series E 344s guar gold_..1949|" A 
*Debenture 48...-------- 1957|M N 3% 2} 2% 6% Series F 4s guar gold___.-- 1953|J_ D 
“ist & ref 44s ser of 1927.1967'J_ D 16%| 96) 12 23% Series G 4s guar__..-..._- 1957|MN 
t¢Harlem R & Pt Ch 1st 4s 1954/M N oe hit = . Series H cons guar 4s____. 1960/7 A 
Series I cons 44s__-.-.-- 1963|F A 
ag RAF A West ref g 4e..10993 I 8zc 4%) 15 3 RE Series J cons guar 4%4s__..1964/ MN x 
General 4s. ...-.-------- 1955|J Dzc i ee 1% 4% Gen mtge 5s series A_____ 970|\J Dx 
t°N Y Prov & Boston 4s....1942;A Oyb 2)/.._...| *75% ----- oak 85 Gen mtge 5s series B....- 1975|A Ox 
N Y & Putnam Ist con gu 48.1993/|A Oyb 49% 5| 43 52 Gen 4s series C__....-- 1977|J. Jix 
N Y Queens El Lt & Pow 3348 '65|MN |x aaa4!____._/*109% ____- ---| 107 110% || Pitts Va & Char Ist 4s guar_1943 MN)\x 
N Y Rys prior lien 6s stamp.1958|/J Jix bbb3 106% 6| 105 108% || Pitts & W Va Ist 44s ser A.1958|\J Diy 
N Y & Richm Gas Ist 6s A_.1951|M N|x bbb3 102% 2} 100% 106% lst mtge 4s series B_...1959/4 Oy 
N Y Steam Corp Ist 3}48..-1963\J Jxaa 4 10644] 55) 101 10734 || 1st mtge 43s series C_...1960|/A Oy 
t8°N Y Susq & W Ist ref 58.1937|J Jiz cc 2 18 6 9 30 | 
§°2d gold 4 44s.--.-.---..-- iser Ajzc 2 9 aoe 5% 12 Pitts Y & Ash aes 40 car A... 19082 D'x 
General gold 5s-...---.--- 940/F Ajzce 1 7%4| 3) 56% 14 1st gen 5s series B_._....- 2|\F Alx 
*Termina! ist gold 5s...-- 943|M Ni\z bb 1 50 2} 389% 62% Ist gen 58 series C_....... i974 J Dx 
N Y Telep 34 ser B.---.--- 1967 7|\J J\x aaa4 110 5| 106 111% Ist 4448 series D__......- 1977|/_D 
N Y Trap Rock Ist 66..-.--- 1946|J Diy bb 2 93 |....| 85% Port Gen Elec Ist 4%s__.-.- 1960|M 8 
6s stamped_....-------- 1946|..--|y bb 2 oF kes 2. oe Ist 5s extended to -....._ 1950\J J 
t$°N Y West & Bost Ist4481946\J Jizc 2 4 12] 3% 6% || t*Porto Rico Am Tob conv 6s '42|J J 
Niagara Falls Power 3 4s-..1966|M S\x aaa3 110 1} 107% 112 *Certificutes of deposit._.__ — 
Niag Lock & O Pow Ist 58 A.1955)A O|jxa 4 108%}...-| 107 109 Ge stamped ............. 1942|\J J 
Niagara Share (Mo) deb5%81950|MNiyb 1 100% 6| 96% 104% *Certificates of deposit........ oon 
§*Norf South Ist & ref 58..1961/F Alzc 13 38 8 18% || 1§*Postal Tel & Cable coll 5s 1953, J 
Certificates of deposit.......|---- ze 12%] 11 7% 17% || Potomac E! Pow Ist M 3\s_1966J J 
Pressed Steel Car deb 58....1951 J 
t§*Norfolk & South Ist g 58.1941 67 3] 54% 
Nort & W Ry Ist cons g 48... 1996 123 6| 117% 126% || t*Providence Sec guar deb 4s 1957, /M N 
North Amer Co deb ene 9 106 ---| 102% 107% || t*Providence Term Ist 48___ 1956 8 
Debenture 3%s........-- 1954 105%} 24) 101 106% || Public Service El & Gas 3s 1968 J 
Debenture 48..----.----- 1959 10644} 13] 102% 108% || Ist & ref mtge 5e.__.-._.. 20373 J 
North Cent gen & ref 5s...-- 1974|M Siz aa 2)....../*108 -.... sennl ta fae lst & ref mtge 8s___...... 2037 D 
Gen & ref 4 4s series A....1974|M Six aa 2)....../*104 2 .---| 107 108% || Pub Serv of Nor Il] 3 %s_.__.1968 oO 
tNorthern Ohio Ry— Purity Bakeries s f deb 58... .1948, J 
DTT Ul cncaronesens = 500G AO 64 |....| 45 61 Reading Co Jersey Cent coll 48 '51'A O 
ist mtge g 5s (stamped Gen & ref 4s series A...1997,\J J 
cellation of guarantee) - 1945 A GOs ceedi......j 0 «...- Poe pre Gen & ref 44s series B...1997|\J J 
*Certificates of deposit.....|---- z 49 |....| 40% 40% 
North Pacific prior lien 48...1997/Q J 66%) 89) 59% 70 Remington Rand deb 4s w w 56 8) 
Gen lien ry & id g 3s Jan...2047|\Q F 4144] 39) 31% 43% 4s without warrants... .1956 47 8 
Ref & impt 4 %sseries A...2047|J J 48%| 49) 33% 49 Rensselaer & Saratoga 6s gu_1941 @N 
Ref & impt 6s series B....2047|J J 59% 289; 45 60% | Republic Steel Corp 4s ser B ‘61 4 
Ref & impt 5s series C....2047|J J 53 ll} 40% 54% Pur mon Ist M conv 5%s.1954|M NV 
Ref & impt 5s series D__..2047\J J 5AM! 21) 40 55% Gen mtge 4 ¥s series C...1956) 
Northern States Power 34%s_1967|/F A 109%} 12) 105% 110% || Revere Cop & Br Ist M 4s 1956, 
Northwestern Teleg 448 ext 1944/J J|x bbb3/_.....| *90 _____ a 95 *Rheinelbe Union s f 78_..-_- 1946) z 
38 assented____._..___. 1946/J Jiz 
t*°Og & L Cham Ist gug 4s..1948)J J  “eane 3% 8% || *Rhine-Ruhr Water Serv 6s 1953|J Jiz 
Obio Connecting Ry ist 48..1943'M S\x aaa3}______|*107%  ___ |. ---| 108 108% ye El Pr 78.1950.M Niz 
Ohio Edison ist mtge ae MN 107%4| 18] 105 109% *Direct mtge 6s_.......- 1952|M Niz 
Ist mtge 48. ............. ‘ore M 8 109% 2} 104% 110 *Cons mtge 68 of 1928_...1953|F Alz 
lst mtge 3%{s___-...----- 27 J 107% 2} 101% 110 *Cons mtge 68 of 1930....1955|A Ojz 
Oklahoma Gas & Elec omer ID 108% 8| 107% 110% || Richfield Oil] Corp— 
4s debentures_.........-- 946,\J D 104% 4} 103 107 4s 8 f conv debentures._..1952|M Six 
Ontario Power N F Istg ia 71948 FA 93 8} 90 108% || Richm Term Ry Ist gen 58..1952|/J J\x 
Ontario Transmission Ist 56.1945| MN 96%|_...| 97 105% || Rima Steel Ist sf 7e......- 1955,F Alz 
Oregon RR & Nav con g 48..1946|/ D 109%| 32) 108 111% || t§*Rio Gr June Ist gu 5s_..1939|J Diz 
Ore Short Line Ist cons g 58.1946\J J 115% 9| 112% 118% || 3§*Rio Gr West Ist g 48...1939|\J Jiz 
Guar stpd cons 5s........ 1946\3 J 116% 5} 113 119 *1st con & coll trust 4s A_.1949|/A Oz 
Ore-Wash RR & Nav 48_._.. 1961\J J 106%| 54) 104 107% || Roch Gas & El 4s ser D_..1977|M Six 
Otis Steel Ist mtge A 4}48..1962/J J 70 5) 68 77 Gen mtge 3%s series H...1967|M Six 
Gen mtge 3 4s series I....1967|M Six 
Pacific Coast Co Ist g 58....1946|/J D 60 RE 60% Gen mtge 3s series J....1969|M Six 
Pacific Gas & El 4s series G.1964|J D 113%| 27) 109% 113% || t8*R 1 Ark & Louis Ist 44%s_1934|M Siz 
let & ref mtge 3%sser H..1961|\J D 111%] 14) 108 112% || *Ruhr Chemical s f 6e_..... 1948|/A Ojz 
ist & ref mtge 3 4s ser I_._.1966|/ D 10834} 15) 105% 110% || t*Rut-Canadian 48 stmp...1949|J Jiz 
§*Pac RR of Mo Ist ext g 4s. Pen A 90 j....] 71 85 t*Rutland RR 4s stmp...1941/J z 
§°2d ext gold 56. ......... 938i Jisb 3j_.....] *60% —.._. Bak 4 
Patio Tel & Tel Sisset B--1000/4 oO 109% 3} 103% 110% || Saguenay Pow Ltd Ist M 4s '66\/A O 
Ref mtge 3s series C__..1966|J D 109%} 13] 104% 112 St Jos & Grand Island Ist 4s8.1947|J J 
Paducah & Ill Ist efg 448..1955/J zeae 2/....../%102% ..... ...-| 102% 102% || St Lawr & Adir Ist g 5a____- 1996/3 J 
Panhandle East Pipe L 4s...1952|M Six a 104 2) 103% 105 i a 6A O 
Paramount Broadway it Louis Iron Mtn & Southern— 
ae ans Picteras Sita Got arial ale bbbs 50 j....| @ oon *§Riv & G Div Ist g 48__.1933;) MN 
Paramoun ctures 8 deb’ x 83 15} 76 *Certificates of deposit... .- ---- 
Parmelee Trans deb 68..... 1944)A Oly ccc3 44 |....| 36 47 — : 
Pat & Passaic G & E cons 58.1949) M S|z aaa3 123 {....] 181 t*¢St L Peor & N W Ist gu 56 1948/|J 
Paulista Ry Ist sf 7s....-.- 1942)|M Sizb 2 67 |....| 67% 72 St L Pub Serv Ist mtge 5s_..1959|M 8 55 
Penn Co gu 338 coll tr eer B-1941|F Ajxaa 3 101 53s}____| 10134 102% || St L Rocky Mt & P S5sstpd..1955|J J 33 
Guar 3 6 trust ctfs C....1942)J Dix aa 3/__..._/*105%6 _____ ----| 105% 106 ¢*St L-San Fr pr lien 4s A_..1950|)J J 7 
Guar 3 ss trust ctfs D....1944)J Dix aa 3 104 2} 102 107% *Certificates of depoatt..--- =| 6% 
Guar 4s ser E trust ctfs._..1952|)M Nix aa 3 105%|_...| 993% 106% Prior lien 56 series B__._- 1950\3 J 8% 
28-year 48.......... ----1963/F Ajxa 3 103 36} 99 105 *Certificates of deposit._--. det 7% 
Penn-Dixie Cement Ist 68 A.1941/M Siyb 4 100%} 90) 88 100% *Con M 4s series A.__.- 1978|@M 8 7 
Penn Glass Sand Ist M 4s 1960|/J Dix bbb2 104% 1} 101 107 *Ctfs of deposit ee SS 6% 
Pa Ohio & Det Ist &ref4ssA'77\|A Ojxa 3 1004 5} 96 101 t*St LS W Ist 4s bond ctfs.1989|/M 54% 
44s series B-....---..--  , Sees ----| 97% 99 #2d 4s inc bond ctfs..Nov 1989/3 + 
J 7 









































§*lst term & unifying 5s..1952 
*Gen & ref g 5s series A...1990 














For footnotes see page 79. Attention is directed to the new column incorporated in this tabulation pertaining to bank eligibility and rating of bonds. See a. 
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Volume 151 
= Bank , Friday Week's 3 Bank | Friday Week's 
BONDS Slzitg. &| Last | Range or Range BONDS s Last | Range 
N. Y¥. STOCK EXCHANGE | $= Rating| Sale #3 tase N. Y. STOCK EXCHANGE 33 nue wx mee oF 3 Range 
Week Ended July 5 ,™8&| Seea| Price |Bid & Ask) & Jan. 1 Week Ended July 5 Se yy Price |Bid & Ask 5 Jan. 1 
Raliroad & indus. Cos. (Cont.) | Low High| No.\Low High || Railroad & Indus. Cos.(Concl Low High| No 1) 
St Paul & Du! Ist con g 48--1968, J D\x bbb?! --- - -- es 75 |----| 82 82 Virginian Ry 350 series A 1968 M 8)x aaa2|------| 107%4 108" 8 M02 10956 
eperomrase sip insea | 2 fg oh Pe Seger ae 
gu 4 748-- z cccl 5 4% 8 §*ist gold 58............ 1939) M@N 36%| 34 36%| 28] 30% 48 
St Paul Minn & Man— §°3d gold Ss..........-- 1939|F Als a 14%| 12 14%| 9 10% 20 
tPacific ext gu 4s (large)-.1940,J Jixa 2)/------| ----- ----- ---| 97% 98% *1st lien g term 48_......1954)J Jizh 1\------ *20 28 |...-| 25% 28 
St Paul Un Dep 5s guar----- 1972|\J Jix aaa2|------ 112% 112% 110% 118 9eDee at Ext Ist 56....1941/J Jigp 2/------ *40 “& j....| @ 51 
iv Ist g 4s_...1939 * 
8 A & Ar Pass ist gug 4s.---1943/J Jiy bb 3|- -- - -- 62% 63 | 14] 54 68% || SOmaha Div let e 3i0.-21941/A OZ So 3] 935] 9 aul e| ‘sta 
San Antonio Pub Serv 4s-.--1963/4 Ojya 3/------ *105% ----- ---<| 105 108% || | *Toledo & Chic Div g 48..1941|M Siz 2|------ *35% 41%|_--.| 30% 42 
San Diego Consol G & E 48..1965,M N|x aaa2) 110 110 110 8) 109 111% || $*Wabash Ry ref & gen5%4sA°75|M Siz ec 1 6%| 6 6%| 21 4% 9% 
Santa Fe Pres & Phen Ist 58.1942M S\z aaa2)------ meses o---- ----| 109% 111 Ref & gen 5eseries B_____ 1976|F Ale coe 4|----.- 6 4 3} 4% 9% 
t*Schulco oe 6 4s8----- — ys cecel]------ = 4 rs 13% 3% ones a een 4 denearten O.....1978 AOlzcc 1 6% 5% 6%) 14 4% 9% 
Neca 9 y pepe en eet oF BD netai-o-+*= en 58 series D_ _ - * 3 
ee pn a... - ROS oe eccl|------ or 4s: i 28% 47 Walker (Hiram) FA rt we. 1980/4 Olz ce 1|------ 6 6%|---- 4% 9% 
Stamped --.--~--------.-- Z .---|------ 6 } 29 47 Convertible deb 4%{s_..__194 ____|*103% 
Scioto V & N E Ist gu 48..--1989|M N|x aaa3) ---- -- *117(:121s|----] 114% 123% Walworth Go let M to. = 719864 Ol pee al ai iz 8034 "Biel Sa” 90°" 
tSeaboard Air Line Ry— 6s debentures. ._........ 955\|A O yb ES *71 76 — 63% 79% 
§*lst g 4s - -eneemen oor O}z cee?) ------ *9 11 |----| 8 15 Warner Bros Pict 6s debs....1948|M Slyb 3/------ 784% 78%! 13) 78 90% 
ged « stamped.....----- 4 Ojsccel| §%| 8%  8%| 13] 636 1536 |] $¢Warren Bros Codeb6a..--1941(M SIZ be 3| 2734| 27% 2954] 22| Te anae 
*Adjustment 5s FAlzc 2/------ * 1%|---- 1% 1% || Warren RR Ist ref gug3%s.2000/F Alyb 3/------ *31% 37 |---| 35 37 
§°Refunding 4s A Ojs cccl|------ 4 3 2% 6% || Washington Cent Ist gold 48-1948/Q Mlyb 2|------| *----- 65 |---| 6 70 
Certificates of deposit. - ---|--.-|s cecl|------ “2 5 |----| 2% 5 || Wash Term Ist gu 3}8....-1945|F Alx aaa3\------ #1065 _...- ~ 72] 10634 109% 
1st cons 6s series A M Sizcc 2) 44| 3% 4%) 25) 2% 8% Ist 40-year guar 4s..__-_- a? Mi eean....- lb conc. tae “-"] 198% 109%¢ 
*Certificates of deposit - - - -- = “Ty | Se 3% 4%| 19 3 7% || Westchester Ltg 5s stpd gtd_1950/J Dix aaa4|------ 124 124 2} 120 128% 
2$*Atl & Birm Ist gu 4s_..1933|M Sjz cceclj------ *9 16%/----| 11 15% Gen mtge 3%s_..______. 1967/3 Dix aa 3\------ *108 110%|_.--| 104% 110% 
t*Seaboard All Fla 6s A ctfs.1935)F Ajzec 2/------ 134 2%4|---- 1% 4 West Penn Power Ist 5s E..1963|M S|x aaa3|------ 116% 116% 115% 120 
#65 Series B certificates...1935|F Ajze 1)------ *15 = 224|----| 156 S96 || let meee 834s sortes 1... 1966|\J J/x aaa3\------ *109% -.... ---| 107% 112 
a & Pa om * 
Shell Union on 3 oo ee Fs by 4) 97 96 4 97 %4 104 93% 97% D per 38...1954\J Dixzq 4/------ 100 = 10034|----| 98% 102% 
Shinyetsu El Pow ist Rewe y $]..---- 53% 63% 2} 55% 67 Western Maryland Ist 48... _1952 “= 8 
Siemens & Halske deb 6348.1951|M Siz .._.|------ °283¢ ..... isoal S ae ish beat blesomtee en -tertis a oeet----~- 4s +e 72 ee 
*Silesia Elec Corp 6 148----- 1946)/F Ajz ....|------| ----- ---.. ----| 14% 18 West N Y & Pa gen gold 48_.1943/A Olx aa 2| 108 | 108 108 5| 107% 108% 
Silesian-Am Corp D coll tr 73..1941 F Aly cccl|------ *15% 28%|----| 12% 30% 3*Western Pac lst 58 ser A_- 1946|M Siz cec2\--..-- 1% 11% 8| 105 188% 
Simmons Co deb 48--.------ 1952/4 O| sbbb2| 10034) 100%, 100%) 19) 94 102% || 5s assented._....._____. 1946|M Siz cccl|...... 11% 11%| 22] 103% 1866 
Skelly Oil 3s debs...------- 1950, F Ajx bbb3) ------ *99% 100 ---]| 9934 100 || Western Union Teleg g nee MNiybb 2} 61%] 60% 61% 5) 50 67% 
Socony-Vacuum Oi! 3s debs.1964/J J/x aaa4) 10514) 10544 105%) 31) 102% 108% 25-year gold Se._.....__. 195113 Diyb 3| 64%| 63% 64%| 15] 5336 72 
South & Nor Ala RR gu 5s.-1963,A Ojxa  3)------ *115 119 |----| 115115 30-year 56..........-.-. MBSlyb 3] 62%| 61% 63 | 27] 51 70 
South Bell Tel & Tel 3{s..-1962|A Ojx aaa3) 108%4/ 108% 108% 3] 104 109% || Westphalia Un Bl Power 68.1953\J Jizb 1\---... 17% 17% i 10% 17% 
3s debentures-----.------ 1979/5 Jix aaa3)------ 104% 105%| 8] 101% 105% || West Shore Ist 4s guar______ 2361\7 Jly bb 2} 46%| 44% 47%] 32] 35 5236 
Southern Calif alt Gas <i..-- Tas M Six aaa3/ 108%| 107% 108%) 16) 105% 108% Registered_........____. 361|7 Jly bb 2/----_- *41 45 |....| 32 7 
lst mtge & ref 48...------ 5|\F Ajx aaa2| 110 110 10 1} 107% 111 Wheeling & L E RR 48_____. 1949/M Six aa 3/.----- *113 113 %}----| 110% 116% 
Southern Colo Power 6s Ar1987 J Jix bbb3;) 105%) 105% 105% 8| 101 106 Wheeling Steel 434s series...1966|F Al|x bbb2/ 102%) 101 102%} 159 % 102% 
Southern Kraft Corp 48_...1946|)J D)x bbb3) 102% «| 10134 102%| 95) 97% 102% || WhiteSew Mach deb 6s__.__ 1940|M N |x bbb?2!|------ 100 101 4%|-.---| 101% 103 
Southern Natural Gas— t§*Wilkes-Bar & East gu 58.1942\J Diz cc 2|...... *11% «13 = 9% 13% 
Ist mtge pipe line 4}4s----1951|A Ojx bbb4)______/*10534 105% |----| 104 1073 || Wilson & Co Ist M 48 A__..1955/J Jix bbb3| 10434| 10354 104%| 18] 100% 106% 
So Pac coll 4s(Cent Pac coll).1949|J Diy bb 2) 39 38 39 21] 30% 48% Conv deb 3%s.......... 1947|A Oly bb 3). 98% 98%] 20) 96 102 
hy es (Oregon Lines) A.1977|M Siy bb 2 4534 444% 46% 64 35 53 Winston-Salem S B Ist 48...1960/J Jix aaa2 SS OE 4 eee _...1 110 112 
Gold 4 }48.-------------- 1968)|M Syb 2) 39% 38 40 85; 30 60% || *Wis Cent 50-yr Ist gen 4s_.1949/J Jiz ecc2| 19 17% 19 13} 13% 25% 
Gold 4348. ....---------- 1969;,MNyb 2 39% 37% = 39% 149} 30 50% *Certificates of deposit... _- secsineoetl 18 16% 18 14 23 
Gold 4 %s.-.--------- -1981 MN\yb 2 39 37 34 39% 119 30 50% §*Su & Du div & ter lst 48.1936) M Niz cccl|_--_-_- *5% 7 b> a 4% 10% 
10-year secured 3%s----- 1946)J Jybb 2) 50%! 49% 51 69| 42% 658 *Certificates of deposit... _- nee t......| on 8%4\_2 4 9 
San Fran Term lst 48....1950\|A O x bbb2 68 66 68 7 63% 80% —— aw Power 3 %s..1968 A Olx aa 3\_...--. 108% 108% 106 110 
n Public Service 48..1961|/J Dixa 4/_...-- y y 
So Pac RR Ist ref guar 48...1955|J Jiy bb 2/..___. 54K 5514) 49] 52 65% || t*Wor & Conn East lst 4\s. socal 7 o- =" “rs * 1 wert 110% 
Ist 4s stamped - ---------- 1955, J\y bbbi|------ i. sane Seen sn has ee aaa 6§6~8—vhSCU Ee) -- 
Southern Ry yh 6 me. - tla ar oe + # 87M ss os 4 $134 pay GD Bi, ccccc cece 1948|M Sixa 4/104 | 103% 104%| 46] 101% 109% 
ve gen es A... | 55% 5 5 Q¢ st mtges 
Devel & gen 68-.------ ---1956/A Oly bb 2] 70 68 70 29) 53 79 tgesf4sserC..... 1961|M N|x bbb4| 106 105 106 19} 101 106% 
Devel & gen 6 4s8-.------- 1956}A Oly bb 2] 74%] 73 75 114| 57 84% 
Mem Div Ist g 58.....-- 1996\J. Jiy bbb2|..__-- *65 79%|--.-| 73% 78 
St Louis Div ist g 4s.---- 1951/7 J\y bbb2| 70 70 70 5| 63 72 
So’western Bell Tel 3s B..1964|J D/|x aaa4/____-- 110% 111 5| 108% 112 
lst & ref 3s series C..---- 1968\J J|x aaad}.___-..| 106 106%; 28) 102 108% 
t*Spokane Internat Ist g 58.1955)J J|z cccl|__---- 16 16 1} 15 23% 
Staley (A E) Mfg Ist M 48..1946/F Alxa 3)____-- *103%:16 103%|.---| 103% 107% 
Standard Oil N J deb 3s..--1961 J Dix aaa4d| 104%/| 104% 104%] 42] 101% 106% 4 
2%s ey eg eepera att vr ~ gacr dentine lias 104% 105% = 100% 106% 
udebaker Corp conv de z 93%| 92% 93% 81 3 
— on ten 1 at seeelie iia en. al 108 36 sant tas % 30| 104% Hts 4 Cash sales transacted during the current week and not included in the yearly range: 
Tenn Coal Iron & RR gen Se-1961 J 7 x aaas Nalbinies: *125 127 |.. “3 122 128% No. sales. 
Term Assn St L 1st cons 5s-- x aaa ---| 112% 112% 111% 115% r Cash sale; only transaction during current week. 4 Deferred delivery sale; only 
Gen refund s f g 48_------ 1953|J Jix aa 4) 110%| 110 110%} 19) 104% 111% || transacti S A . 
Texarkana & Ft S gu 534s A.1950|F Alx bbb3|___ 86% 86% 6| 763% 92 on during current week. nm Odd lot sale, not included tn year’s range. 
Texas Corp deb 348------- 1951|J D/x aaa3) 103%) 103% 103%] 20) 103% 108 § Negotiability impaired by maturity. + The price represented is the dollar quota- 
3s debentures. ----------- 1959|A Ojx aaa3| 105 | 105 105%! 29) 102 106% || tion per 200-pound unit of bonds. Accrued interest payable at exchange rate of 
Texas & N O con gold Ss. _ .. 190814 i dg : SFeey Misses OS: lnscal 67 $4.8484, 
= xa 06 5 ] 3 
ea ce ieeute 6.00 A O}x bbb3 ert 63 : rs $ yy Bd pore malt te ar o™ of the New York Stock Exchange bond issues which have 
Gen & sel bo ourtes 22272198017 Dis bbb3 canner 33 “% or is i0 ats; Le Brooklyn-Manhattan Transit 4%s 1966, Aug. 2 at 103. 
Tex Pac Mo Pac Ter 548 A.1964|M Sxa 2). __- *75, 90% |_..- 97% General Motors Accept 34s 1951, Aug. 6 at 103. 
t Companies reported as being in bankruptcy, receivership, or feorganized under 
Third Ave Ry - ref wep VA g yb : f % = 4 ts] oan “ 4 Section 77 of the Bankruptcy Act, or securities assumed by such companies. 
*Adj income 5s-.-.-.--- Jan y ccc 8% 5% 8%| 192 1 * Friday's bi . : 
§*Third Ave RR ist g 58...1937|\J J\ybb 3)____-- ” se Ue ae ee 
Tide Water Asso Oil 34%s..-1952)J Jix@ 2/._.__. 106% 106%! 8] 105 107% || am ng tat. 
Tokyo Elee Light Co Ltd— v Deferred delivery sales transacted during the current week and not included in 
lst 6s dollar series....-.--- 1953|/J Dyb 1) 58%) 58 58%| 24) 55% 66% || the yearly range: 
Tol & Ohio Cent ref & imp 3%s°60\/ Ds bbb3}______| 85% 85%!) 10) 82% 89% No sales. 
Tol St Louis & West Ist 4s..1950/A O|\y bb 3) 62 617 62 13) 55% 67% 
Tol W V & Ohio oon C.. 7 ths oo“ sascee SKee 6¢—en]oaen a°° “sai 
Toronto Ham & Buff Istg e ae. Mesease <_ 97 a ad 9 ligibili R =? 
Trenton G & El Ist g is. 0088 rf . x aoee ate < #11; 4 oa \-227] 124 125 cunts tor oe eae nee” ating Column—x Indicates those bonds which we believe 
-C P -1953|\f Ji¥Y OD ii_...-- 5% 6 %l.- 
er sare rs: Pow 7 148..1955 MN 2b ees 14% arth) 1 14% 1 x y Indicates those bonds we believe are not bank eligible due either to rating status 
Guar sec 8 f 7---------- 1952\|F Alz cccl sat She 30 |....| 13% 14% || OF some provision in the bond tending to make It speculative. 
one ® oe 1948/a¢ ale » as = al wo ¢ z Indicates issues in default, in bankruptcy, or in process of reorganization. 
Ujigawa Elec Power 8 f /s--- 4 i. Sl°cs2-- “4 ‘ ae ol The rating symbols in this column are based on the ratings assigned to each bond 
Union Electric (Mo) 3%8--- 1962 r4 pA fe 10834) 108% 108%) 4) 105% 168 by the four rating agencies. The letters indicate the quality and the numeral immediately 
t§*Union Elev Ry (Chic) 58.1945 . iz c < paapien x a. 93%4| --- 8% following shows the number of agencies so rating the bonds. In all cases the symbols 
Union Oil of Calif 68 series A-1942/F Ajx aaad).--..-/*1103¢ 11 1%ie) =. 1094 112% will represent the rating given by the majority. Where all four agencies rate a bond 
ont —————— 1959\F 4|x sa 103 10244 103 19) 10034 104% differently, then the highest single rating is shown. 
lst & land grant 4s_...-. seals yx aaa3| 114 113% 114%) 18) 110 115 A great majority of the issues bearing symbols ccc or lower are in default. All issues 
34-year 3s deb.------.-- 1970|A O\xaa 3) 95%!) 95% 95%! 10| 92% 99% || bearing ddd or lower are in default. 
35-year 3s debenture._.1971|MN |x aa 3) 96 95% 96 23| 92% 99% 
United Biscuit 34s debs_..1955|A O|x a eras 105% 105% 12| 104% 106 
United Cigar-Whelan Sts 5e_ 1952|/A 0! yb 4 6i1 61 61 3| 58% 77% 
United Drug Co (Del) 5s-..-1953)M Siy bb 4) __---- 79% 81%] 31) 75% 89% Transactions at the New York Stock Exchange, 
U N J RR & Canal gen 4s_-.1944|M 8|x | 108% 108% 1} 108 110% ‘ 
Un Steel Wks Corp 648 A-.1951|J Diz .---|_----- _ gee <a a ae Daily, Weekly and Yearly 
#3448 assented A.-..--- 1061/5 DiS ao<-}..-.-- *15 25 a 23% 
*Sec s f 6 4s series C.---- 1951\J Dizb 1/___.-- . _..| 24% 24% 
#348 assented C-.----- 1961/7 Dis ----|....-- 15 «=== ~--] ezen= anen= Stocks, | Ratlroad & State Untted Totat 
*Sink fund deb 6 }48 ser A-1947/J 8 cccl)__...- “17 e=e-- ~--| 23 25 Week Ended Number of| Miscell. | Muntctpal States Bond 
©3148 assented A---.--. Ser 2 ccezi------ a | Pe ----| 20 20 July 5, 1940 Shares Bonds | For'n Bonds| Bonds Sales 
United Stockyds 4s w w..1951|A O|x bbb3)______ 84% 85 6| 84 93% 
Utah Lt & Trac Ist & ref 58_1944/A O|x bbb2) 101 99% 101 16; 96 104 Saturday ...-.------ 170,130] $1,215,000 $318,000 $42,000} $1,575,000 
Utah Power & Light Ist 5s_.1944|F A/x bbb3| 101%4| 100% 102 31’ 95 1043 || nronday----------- 272,920 2'524.000 752.000 179,000 3.455.000 
34°Util Pow & Light 54s..-1947/J Dis fc 2|..----| ----- ----- ---- 97 =| Tuesday..--------- 320.020] 3.129.000 621.000 110,000] 3,860,000 
5 4s stamped. -------- 1947/J Dizb 1)....--| --.-- ----- ----| 100% *15 = |) Wednesday--------- 377,170] 3,862,000 652,000 87,000] 4,601,000 
§*Debenture 5s...-.------ SEGRE Be OO Diecast] acces sees oe 96 Thursday ..-.------ HOLIDAY 
5 stamped.---------- 1959|F Ajzb 1)....--| --.-- --.-- ---| 100 116% |) Friday..----------- 283,130] 4,134,000 534,000 68,000} 4,736,000 
Vandalia cons g 4s series A-.1955)F Ajx aa 2)....--| --.-- --.-- a o-s'ell MTotel......-.---- 1,423,370 $14,864,000' $2,877,000' $486,000! $18,227,000 
Cons 6 f 40 certes B-.----28 OST NIZE 8 2)......] --.-- «-2-- eocel gethe panes 
Vera Cruz & Pacific RR— : 
$94348 July coupon off-...- 198815 Je | =, ae eg ibe oongs “5 a | Week Ended July 5 Jan. 1to July 5 
*4 4s assented _.....---- —— oe 4 ‘1 
ve Bios & Pow 3s ser B_..1968 oe = aa : 110 = wt 10 | 1 Exchange 1940 1939 1940 1939 
Va Iron Coal & Coke Ist g 58.1949 y ccc3}__..-. * 48%|---- 7 . 
Va & Southwest Ist gu 58...2003|J Jiy bbb2|__---- . ee Ba 70, 76% Stocks—No. of shares ee 1,423,370} 1,514,210 128,220,055 110,278,295 
E68 CORB 88. ----coconcoce eeas GPS) 2------ = = © 566 8 T aovernmett..-<<-<--0--- $486,000| $721,000} $26,104,000] $46,732,000 
State and foreign ....----.-- 2,877 ,000 3,026 ,000 124,866 ,000 131,481,000 
Railroad and industrial - - - - 14,864,000} 14,098,000 710,106,000 676,227,000 
4 Total. .cccccccesssecces $18,227,000! $17,845,000 $861,076 ,000 $894,440,000 
bulation pertaining to bank eligibility and rating of bonds. See note 4 above. 





ttention is directed to the new column incorporated in this ta 
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New York Curb Exchange—Weekly and Yearly Record 


deterred delivery sales are disregarded 
range are shown in a footnote in the week in which they occur. 


July 6, 1940 


in the week’s range unless they are the only transactions of the week and when selling outside 
No account tg taken of such sales in computing the range for the year 


In the noweas extensive list we furnish a complete record of the transactions on the New York Curb Exchange for 


























the week 
a ae nm Saturday last (June 29, 1940) and en the present Friday (Jnly 5, 1940). It is compiled 
= ; “ : e ily reports of the Curb Exchange itself, and is intended to include every security, whether stock or 
nd, in which any occurred during the week covered. 
Friday 
Friday Sales 
Last we: s Range y I Range Since Jan. 1, 1940 erocns ~~ Pore Range| for | Range Stnce Jan. 1, 1¢40 
‘ontinued) Prices Week 4 
sTOCKS Par| Price |Low = Shares Low Htgh Par Price Low High) Shares Low High 

Acme Wire Co common.10/-.----|----- ----.! -...-.- 

Aero Bupply Mtg— 10 13 May) 22% Jan Aircraft Corp._...1 ------ 4% 4% 300 3% May 8 Feb 
ee ET SS a | 21 A 22 See Livesets Corp com... 1} 13%) 13% 14% 900; 13% July; 32% Apr 
eli escad B34|" "25 ~"534| “15500! 7455 Senl 77° dene com... _1)------ . a 200} 3 May] 8 

Ainsworth Mtg common. .6/------ 4% 5 "500! 4 M 6% Mae Bell Tel of ----100)------ 91 91 10; 91 June} 136 Jan 

Air Associates Inc com.--1|------ i il 100] 39. “seal 1908 deaw | Bemset St Beeu% pe-109)------ _— 25/114 Apr| 125 Mar 

{Air Investors common..*]--.---|.-... --.-.| ------ 1% May 35 pr ~—— > Hedges com...*|------|----- -----| ------ 23 May| 43% Jan 
ll — ag Dabeoses i cined . aiid ened 17% Jan| 30 Dg SO enateosce |~~"°"*1"°"" 2, - 52) ©° eee 30 June} 46% Apr 

ie 100 a 14 Apr Berkey & Gay Fil Furniture. 1|------ %- “| 300/ 4% Marl %. Apr 

sistema Ot Gouhera 60)... 64° 64 26] 268°" Junel eid Aor | pemenase wervants......-|------ ‘x2 an} 500] iggy Mar] tig Feb 

| Alabama Power Co $7 pt.*|------ 100 % 101 70| 90% May] 108 » a Tne com! common. --* weseaagecess aeleeE Cees 11 May| 14% Apr 
$6 preferred......-. | eee 3 10! 82 fe oad 4% Apr $2.60 preferred_.......*|------|----- -----] ------ 3644 June 

Alles & Fisher Inc com...*|------|--... ----- ; = Mar | Birdsboro Steel Foundry 

Alliance Investment....-*|------|----- -----] ------ % Ma a4 Jon & Machine Co com....*|------|----- -----| ------ 44% May| 6% Jan 

Allied Int! Investing—""" [OT ¥| 1% Feb | Blauner’s common. ..---¢|---5--|---52 0 - 2500) -2-2ae 24 May| 6 Jan 
tS 3% Ma 4 Bliss (E W) common 1] 1256] 12% 13%) 1,600) 1236 Jan| 22% May 

Aled Prodasts ee odie 3” Marl 1436 Saaz | Blue Ridge Corp com....1)-- 5-5 - % 1 400} =% May| 1% Jan 
yy eee etd eageminepend basen IE iE — IF ial 4 LTT) TRS ae! Miele Dine Hae he 

Aluminum Cocommon...*| 15534| 153. 158 "| ~~"650| 13845 Jan| 192% Abr Blumenthal (S) & Co_.__¢|------|----- -----] ------ 3% May} 8% Jan 
6% preterred......- i00]--..-- 11356 114] 3601 308” Daag] 21082 Ane | Pe deen aa 7 -oi-n2-> ooo oo 2 22 1% June] 2% 

Aluminum Goods Mfg...*/------|----- -----| - 16% June + So on 7% ist preferred....100|------|--z-- -z---] ---z25 1634 May rf 43 Mar 

Aluminum Industries com *}- ----- 6 -""50| 6% May| 11% cd — Serymser Co... .. 25) ------ 30,31 100 June % Apr 

Aluminium Ltd common.*|---.-- 584% 59%) 500) 42% May) 110% urjois Inc... ..-...... Epresesemtoohs  éraesy Soeees 445 May} 6% Apr 

6% preferred....... ee O85k Blea] aeOSe Dene | Doean Betmore com....°/------ ae 100 May % Feb 

American Beverage com __1 %° %| 300 % jw oi May 7% ist preferred....100)------|----- -----] ------ 3% June} 8% Feb 

American Book Co....100|} 37 | 37 37% a 6” oe % Apr| 2d preferred._........ @|------|----- -----] ------ M 1% Feb 

Amer Box Board Cocom.1| 4%| 4% 4% 1001 4 MM 49% Apr | Brazilian Tr Lt &Pow...*| %3%| 3 3%| 3,300) 2% June} 8% Apr 

American Capital— 5 ay| 7% Apr | Breeze Corp common....1|------| 54 5% 500} 3) May| 7% Apr 
Class A common....10c/...-.-'..... ----- 1% Jan 2% A Brewster Aeronautical ___1 9% 8% 9%} 2,700 8 May! 17% Mar 
Nd csenél comaee Jan pr | Bridgeport Gas Light Co- “ wne--[-e---  -----] ------ 36 §€6Apr| 36 Apr 
$3 preferred_._.------ oon aaa 13°* pean) aon? 2a2 | Brideeport Machine...-.*|------|----- -----] ------ 1% May| 3% Jan 
$5.50 prior pref....--- Se Regier Bega 65 June + So F Preferred .........- ido -----|----- -----] ------ May| 49 Jan 

Amer Centrifugal Corp...1|-.----|----. -----| ------ May % pond Brill Corp class A....... @|------]----- -----| ------ 1% Apr) 4 = May | 

Am Cities Power & Lt— =s Spoceanooccocss® w----|----- -----] ------ 20 sae 3h May | 

onl gtnk eee ol eee ee eeasseenee ooo s1"**s2 es eees cooses a d 
Class A with warrants.265|...... 37% 50% 50 +>] — 35) «CAD Brillo Mtg Co common...*|------|----- -----| ------ 10% May 144% Apr. 
oeee eenrrmregsionees, wereel ose Se ae ae ass A..............9|------|----- -----| ------ May ar | 

Amer Cyanamid class A-10).-..--|_.__- pi: é 31 — 33” ae British, Amer Oil coupon. .*|------|----- -----] ------ 16% Mar) 19% Jan 
Class B n-v.........- 31%| 31% 33%| 3,100/ 26 May! 39 ~4 Registered ----.......*|------ 1b 11 100} 10 May; 17 Apr 

Amer Export Lines com..1/ 10%| 954 10%| 1/300] 8% May 1998 Age | Brith Amer Tobasco— | 

Amer Foreign Pow warr__.|-.-._-|_--- ~ Pen % an 3 Apr Am dep rets ord bearer £1|------|----- -----| -- _.--| 17% Apr| 20% Feb | 

Amer Work & Hoe com...°|......|..... .....| 22...) 98 May] 14% Beet ee tee e ee ---8ll------[-----  =--=0) omens 7% June} 20 Feb_ 

Aueriona Gas & Eiee..i0| 3334|" 323s 33%| "2.100 255¢ May] 8035 Jan | am dconut rds. 

Amer Genera! Corp com 100 ara 3 3 "3001 2% M — Am dep rets ord reg. _108|------|----- -----] ------ 1% Jan| 1% Mar 
$2 conv preferred ee i 125| 22% May 4 Apr | British Col Power cl A...*|------|----- -----| ------ 20% May| 22 Feb 
$2.50 conv preferred...1|...... 22% May! 31% Mar | §Brown Co6% pref... 100|------|---35 --35-| ---355 15 May| 36 May 

Amer Hard Rubber edo {AS Spo gibieas: gece hd May +4 Mar | Brown Fence & Wire com. 3 2% 24% 2% 300 1% May 5% Feb. 

Amer Laundry Mach... oe a as ee oe 200) 13% is 1 + Apr Class A preferred... ..*|------ wares --2-2] --->-- 10 May| 18% Feb | 

Amer Lt & Traccom...-25 -.....|..... -..-- 11% May ton 4 m Yoo Distillery Docaste 1% 1561 100) 1% May 32 May | 

Too ep ocee fcens coscce) BY Ga, Me Mt) a crmessssess, ~~ ""geeee scece Soeees une May | 
ane iris csuaes. iso SORES, Sig EIA, apie 33 by pe 29% Jan | Brown Rubber Co com...1 ------|----- ----- ------ 1% May| 4% ~4 
| Sia SepaINS ee CeeRRER peccoe Mey 25% Apr | Bruce (EL) Cocommon._5 ------|----- -----| ------| 6 May| 11% Jan. 

Amer Maracaibo Co..... vee ie | 7 600 pd 73 May | Buckeye Pipe Line... _ - 50) ------ 34-34% 150| 28 Jan 43 Feb 

Amer Meter Co......... ol--"""| aga 283 100! 23° M 1¢ Jan | Buff Niagara & East Pow— | 

Amer Pneumatic Service.*|_____- % Ml 200 % June Jan | $1.00 preferred. ........ 25] 19%4| 1944 1934) 1,000) 16 May) 2256 Jan | 

Amer Potash & Chemical_*|_____- me go* haar] 10010 Ln | pene. ---.- @|------|----- ----. -...| 904 May| 108 Jan 

American Republics....10| 6%| 5%  5%| ~~ 700 5 May +4] a Bunker Hill & Sullivan 2.50) - - - - - - 10 104%| 1,200 9 May, 14% Jan 

Amer Seal-Kap common..2|_.___ 4 4%| «2001 396 May {>} ae | Berme Corp Am dep rems_-|------|----- -----| ------ % June| 2% Jan 

Am Superpower Corp com * XM % %| 6,300 %M 4 4 Mar | Burry Biscuit Corp. .12}e|------|----- -----| ------ % May; 1% Jan 
Ist $6 preferred.......*|...._- 56% 56%| 50] 48 June a y me eee paskiiendhs’ edindl pica 3 May ae | 

- 50] 48 June] 75 Jan| Vot trust ctfe.......80c/------|----- -----] ------ a Mar 

a pod aang F ferred 7-8 easene 10% 10% 100 ou be 17 Jan | Cables & Wireless Ltd— . 

Anchor Post Fence...... eRe eee i 1%|~ 200] 1 Mar 3% Feb Am dep 54% pref shs £1) ------|--- zs e2-5] ---2>> 3% Apr) 3% Apr 

Angostura-Wupperman ..1|______ % Mar % Mar | Calamba Sugar Estate. _ 20) - - - - - - 134% 13% 100} 11% May| 18% Mar 

Apex Elec Mfg Cocom...*|......|..... ~....| 227777 oie naar) te Se eee Cm...) ---- -- 1% 1%| 300) 1% Feb] 2% Apr 
ppalachian Rice Power—| | CS ay} 15 Apr | Camden Fire Insur Assn__5|------|----- -----| ------ 17 May| 17% May 
$7 preferred.......... , Pe 110% 111% 20| 1088 M Canada Cement Co Ltd_.*|------|----- -----| ------ 5% Apr 5% Apr 

$Arcturus Radio Tube---1 = tun Pan) oS, See | Ceeeeee Cer 6 Vey 148 

Aotanses Net Ges coms..¢|--.2-2|""ii¢ "3""| "7300 19¢ Mag| 294 Apr | Canbpiomalairmeeers-o4|-22--| 6i¢ -°635| “77300] “B55 May] 11% Ape 

. € « ‘ coos bi------ 7% a 
Common ol A non-vot.* 2 2 24) | 500) 134 May! 2% Apr | Canadian Indus Aloohol— . ae 
achanen Pa Lit et... eee %| 1,100 er aan 8% Apr Class A voting........ Bowtesclocsesn eusedl cbesea 1 June} 2% Jan! 

Art Metal Works com.---5|.._...| Pri hoe er el PR ee ne es w--p--|eewee exene|-nene ences 

pete bey 4) age apn | 3 4 May) 6% Mar | Canadian Marcon! ----- | 4 | 700) ig May! ig Feb | 

Assoc Breweries of Can...*|...___ ” 900 ay; 6% Jan Capital City Products-__*|------'----- ee May| 9% Jan 

ee Se fonses aa ee oe Carman & Co wooo =889}------ x | OC May] 16 Jes 
Am Saad Carm Class A....*%|------ ----- -----] ------ ay Feb 

er Spee woe ET See ee Pere one C06 RE RE ee Mi cakbckccconccticcsccs wecce eescal csccce 4% May| 7} May | 
Common.... Carnation Co common. ..*} ------ See Pa 4 May| 40% Apr. 

Benonecccesccetloccesejocce: -c-27] oneons % Jan Si¢ Jan | Carolina P & L $7 pref___*|------| 10544 105% 10| 97% May; 109 May | 

- gooone 300 1” re % Jan De PE ccaneccaaMeccecslocces  soncel occsss 86 May| 104} May | 
pe gine ne peers 100 ay} 6&3 Jan | Carrier Corp common...-.1 s 7% 8 800| 5% May| 15% Jan 

Assoc Laundries of Amer . rer sy: 6 Ape econ ,cngee oa oe » toeseepnae 1 6% 6% 6% 200 5% May 7% Apr. 
eo aes Soeeey coches Ami = 36 Aue | Casco Products. ...--...-|------ 6% 6%| 100) 6 May!) 12 Feb | 

Assoc Tel & Tel class A...°|...---\7-7 7" TT rr .~ M he Feb | Castle (A M) © common. “io os oe o. nn bal snap ._.| 15. June| 20 Jan’ 

Atlanta Birmingham&@ ~~ |"°"* = **""*1 -7777" ay| 234 Apr | Catalin Corp of Amer-___-1|------ 2% 2% 200} 1% May} 3% Jan, 

a pref---100).....-|----. ---.. 65 May| ar Oe, Ist parele § oot foo] 115%] 113 116 225} 98 May| 127 May | 
anta Gas Lt6% pref 100|______| 100 ioo | i0 --- 

Attentio Const Fisheries preese 100 100 10} 100 =July| 104% May | Celluloid Corp common. 15 ets NPCS pete 2% Junel 5% Feb. 

PRL a peer ee = iw ae cool 00 dene: 634 ae | ee ee Eptnctab-sose oseeey csetes OMe cenl a7se May | 

| Atlantie Coast Line Go--60 1234 wis 13% 250 & June} 23% Jan | Cent Hud G & Ecom....*|-.----|----- -----] ------ 13 June} 17% Feb 

Atias Corp warrants......|...--~ 4 544) 300) 3% June} 6 Feb | Cont Maine Pow 7% pf 100)------|----- -.---| ----3 106% Jan| 109 Jan 

Atlas Drop Forge com...5|...- ~~ % | 1,600 Pas May| 2 Mar | Cent N Y Pow 5% pret_100) - - - --- 98 99 70} 91 June) 105% Apr | 

Atlas Plywood Corp.....*|_...--|7777~ 77777) 777777 M 4 Mar | Cent Ohio Steel Prod. — See 9% 9% 100| 6% May| 10% Apr! 

SAustin Sliver Mines.....1)-----"|-7-7- 77777] 777777 1144 May} 19% May | Cent Pow & Lt 7% ptd 100) ---- - - 108% 108% 50| 9534 May| 115}4 May | 

| Automate Protas... i | ge sega] canes 1e Jap % Jan | Cent & South West Util 50c 16 ‘6 = Sis} =~ 5000 ig May % Jan | 

Automatic Voting Mach __* 4 4 600 ai June 1% Jan | Cent States Elec com.._.1 416 % 44 | 53,900 Jan “4% Jan | 

Avery (B F) & Sons com._5|--" ~~~ %| 1,300 t+; May; 6% Feb Dreferred....... 100} - - ---- 1% 1% 175 %e May; 2% Jan 
6% preferred w w....38|..---"|-777" 77777) 777777 as” aul on” Mar | 7% preferred_...... 100} . - ---- 6% 6% 25) 3 May! 8% Jan) 
6% preferred x-w....25|...._|..... .....\}777""" Jan} 20 Mar Conv preferred_ - ---- 100} ..-.--]----- <----] ------ 46 May 2% Jan | 
i er eesesineccs, aSesal crosses 144 Jan} 17. Apr | Conv pref opt ser '29.100|-..---|----- -----| ------ se May| 2% Jan | 

PP my Oe | ee es | % July} 1% Feb | Chamberlin Metal Weather | 
li] Axton-Fisher ‘Tobacco— Ks 4 2%| 2,200] 2} May] 4% Apr| Strip Co............. OR ee sare 3 May| 4% May. 
ass A common..__.. 10 34 Corp eommon...10}-.----|----- -----| ------ 4% May; 7% Mar. 

Agrehire Patoks Collieries 1/---~""|"""""  ~7777] “77777 May| 53 Jan -Burrell common. -5 SED MY Pale 10 June| 13 Jan 

Baboock & Wileoz Co....°| "|" gee esas! o4<se8 3 Jan} 3% Apr | Chesebrough Mfg---..- 104%4| 104% 10434 50} ©5 May) 117 Apr 

Baldwin Locomotive—  |"--~~~ 2334} 500| 18% May) 30% Apr Chicago Fexible Shatt Co 8 came 60. 61 200} 65 June! 83 Ape 

cago vi Di ocilaceovelooece snusdl’ éeaen0n ay 0 ar 
7% pre a es ON 9536 64] 2.000) 1416 May 8% May | Chief Consol Mining. .__- ie) tue xe) 2,000] xe June Apr 

Sebiwin Rabber Go com.il 5 | 4) 7E%%| «188 18 May| 27% May | Childs Co preferred___ 100) ----- - 13 «13 25| 12% June} 29% Mar 

Bardstown Distill eer 5 100} 4% May| 73 Apr | Cities Service common..10) 534) 5 5%| 2,800) 4 Jan| 6% May 

Barium Stainiess Bteel...1).--"~"|""""ix 7” 57| oo-z50 +4 Mar % Apr | $6 preferred_........- 63%| 63 6335} 1,100} 49 May; 68 May 

Barlow & Seelig Mfg— | 4 16 600 % Mar % Jap adsense csiagchdsece wkscgh Sheet 4% May| 6 May | 
$1.20 conv A com._.... 5 8 $0.1 SE cnctanMececcclessce acces] soeces 45 May! 62 May. 

Basie Dolomite Inc com..1)-"""~"|""~ ge sogesl oncees May| 11% Apr | Cities Serv P & L $7 pref EE EO SE. Be aa 85 May| 115% Mar | 

Bath Iron Works ---4liaiz] 125% 1 100} 3% May} 7% Jan | $6 preferred..........*|------|----. ---.-] ------ 75 May} 110 Mar 

Baumann—See “Ludwig” 4% 1356) 3,900) 936 May) 1636 Apr | Cw 4 Sspurban Be = seaden 534 534] -200/ 4% May) 736 Feb | 

Beau Brummell Ties y ubur omes 10|...---|----- -----] ------ ay pr 

Beaunit Mills Inc conn ie oye ane Sm 6% — ax —~ ou br See Senasees els ual ie | -Go * ae = + pe 5006 oe | 

Seeese(eseso cecosel covece eon ts —— ‘ 5 ar 
$1.50 conv pref...... net tae Ea EN 12% Feb| 15 Mar Lights Inc 1 16 300 4 May 
For footnotes see page 85 
— - — —— ——— 
a — et 
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Volume 151 New York Curb Exchange—Continuea—Page 2 81 
Friday Priday Sate 
STOCKS Last |Week’s Range for | Range Since Jan. 1, 1940 STOCKS Last Week's Range for | Range Since Jan. 1, 1940 
(Continued) Sale | of | Week (Continued) Sale | of Week 
Par, Price |Low High Shares Low High Par| Price |Low Hwh Low High 
! 
Clayton & Lambert Mfg..* ..----!/-.-.--. ae: ee 3% Mar 5 Jan | Eureka Pipe Line com..50 ..--.-- 23 23 50} 23 July; 31 Apr 
Cleveland Elec Illum....*)------|---.. -----] -.---- 30 May| 48% Feb Ine com....-- j---.--|----- -----] -----. 2 June} 2 June 
Cleveland Tractor com...*'_._.-.- 4% 4%! 1,100 4 May 7% Feb | Fairchild Aviation......- 1 8% 8 8% 800 7% May| 12% May 
Clinchfield Coal Corp..100 -...--/..... -.---] -...-- 1 May 2% Apr| Fairchild Eng & Airpisne.1 4 4 4%) 2,800 4 July 6% M 
Ge Se BPE Gee eccccclecscs csccsl concede 2 May 3% May | Falstaff Brewing........ 6% 6% 7 400 6% May| 10% Apr 
Cockshutt Plow Co com..*|._...-/..... -..--] ....-. 4 May 6 Feb | Fanny wooel] 19%] 18% 19% 250] 17% May Apr 
Cohn & Rosenberger Inc.*)__.._-)..... -..--} -_..-- 6% May 8% Jap | Fansteel Metallurgical. __*|------ 9 946 200 8 June} 15% Mar 
Colon Development ord_--/_...--/-.... -.---] -.---- M 2% Jan | Fedders Mfg Co........5)------|----- -----] ------ 5% May 8% May 
6% conv i vxcnwdinames sndindedih déndiel 3% May 4% Jan | Fed Compress & W'h’se 25|------|---.- -----] ------ May| 36% Mar 
Colorado Fuel & Iron warr_|_____- 4 4 400| 3% May| 72% May | Fiat Amer dep rets.......|-....-|..... -----| -..._- 9% Jan| 12. Feb 
Colt’ Patent Fire Arms.25 ______ 744% =75 250| 67 May; 88 May | Fidelio Brewery -.......1)------ 4% 300 tie May Ne AD 
Columbia Gas & Elec— | Fire on (Phila) 100} 60 60 60 10} 51% May! 70 Feb 
5% preferred_..-.-... _ ae 60 60 61 June; 70% Feb | Florida P & L $7 pref_...*|--._-- 102. 103 175| 84% May] 113 Mar 
Columbia Oil & Gas_...-. Ie 1% 1% 100 1% May 2% Jan} Ford Motor Co 
Commonwealth & Southern Am dep rcts ord ref... £1 1% 1% 1% 300 1 June 3% Feb 
eae ae 359 %| 4,500 ig Jan % Jan | Ford Motor of 
Commonw Distribution..1'....../..... -..-.} -..... 1% Jan 1% June Class A non-vot....... ee 8% 9%] 1,200 8% June] 17% Jan 
Community Pub Service 25,......|/..... -.---] -.---- 21% June}; 38% Apr Class B voting........ _, See 9% 9% 25 9 May] 17 Apr 
Community Water Serv_.1 5i6) 516 % 200 4 May % Apr | Ford Motor of France— 
Compo Shoe Mach— Amer dep rcets...100 fros}-.----|----. -.--.] -.-.-- 4% June 1 Jan 
V tcext to 1946......- ee 12% 12% 100; 114% May; 18 Feb | Fox (Peter) Brewing Co__5|------|-.... -----| ---.-- 12% Jan| 17% May 
Conn pa PP Deccccclcsane cancel sucantl rain & Malt— 
i nscomlcsnnk  oicdel pecmnd 42% May! 45 #£¥Feb Common............-1 8% 8% 8% 100} 8% May] 211% Apr 
Conn Telep & Elec Corp.-1)_____- 4 % 200 % May 1% Apr Conv partic pref..... Bitbiesce 18% 18% 100} 16% May| 20% Apr 
Ce EE nec ainccconiathee waeogslibsooen 1% May 3% Feb | Fruehaaf Trailer Co_.._- a 22% 22% 200} 19% May| 32% Jan 
Conso! G EL P Balt com.*|_____- 72% 74% 800| 67% May| 83% Apr | Fuller (Geo A) Co com...1 Peacosisssce Deecel Scncen 13 June} 19 Jan 
44% series B pref__.100)______ sys A 30} 111 May! 120 Feb $3 conv stock.........*/------ 14% 14% 50} 12 May| 27% Feb 
i| Consol Gas Utilities... _-.- i| % 1% 1% 100 1% Jan 2% May 4% conv —~  g hienthhban Gandal badosa 30 May! 41 Jan 
Consol Min & Smeit Ltd_ + dee aie a 20% 20% 18 June} 39% Jan Ce J I ae ee eee 85% Feb) 87 Jan 
GE ER ccc Mawcccclamcon occcal scncce 1% May 3% Jan | Gatineau Power Cocom..*)....--|---.. -----] ------J..- 2 feel fell estge 
8% vpreferred__....- 60, etctdinnwe: sexed pendell 75 May| 97% Feb 5% preferred_...... 100; 52 52 52 20} 52 July} 78 ‘an 
Consol Royalty Oll_...-. EE A eee.” 1% May 1% Jan | General Alloys Co....... a ee 1% 41% 100 % May 1% Jan 
Consol Steel Corp com. _.*|__---- 3% 4 300} 3} May| 6% Apr | Gen Electric Co Ltd— 
Cont G & E7% prior pf 100'______ 87% 87% 10} 84 May] 98 Jan Amer dep rcts ord wees £8 beasesiscéce Saeed écenen 5 June} 15% Mar 
Continental Oil of Mex...3)......j.....  ...--] ...... % Jan % Jan | Gen Fireproofing com. ._*}------ 11% 13% 700 9 May! 16% Apr 
Cont Roll & Steel new_..1 6 5% 6% 600 4 May 8% May | Gen Gas & El! 6% Di Tietaccslesete  esnaal conned 25 Feb] 41 Apr 
Coek Petes & Vara... a focce- oncn] coccns 7 May! 10% Jan | Genera! Investment com-.1}----.-|-.... —-----]| -.._-- June %. Apr 
Cooper-Bessemer com-...* 7 7 7 500 6% May| 11% May/| $6 preferred.......__- * 655 52 55 70} 650 Feb) @5 Apr 
St SED nce Nekccnclessce sascel &sncas 23 May! 30 Apr ii a dkewecelnadse odeual dossee 19g Mar ‘99 Mar 
Copper Range Co_...-.-.- mane 3% 4 400 3% May 5% Feb | Gen Outdoor Adv 6% pf100'__.---|_.-... -.---] -.--.- 65 May; 90 Mar 
Cornucopia Gold Mines 6e}______|_....  -.---] ------ % May % Feb | Gen Pub Serv $6 pref__..*/---.--|----. -----] -___-- 25% May| 48 Apr 
Corroon & Reynolds.....1)_____- 1% 1% 100 1 May 1% Feb | Gen Rayon CoA stock...*)...---|-..-. -----} --.-.- May 1 Apr 
OSS ae ----- -----| ------]| 55 May] 77% Feb Genera! ShareholdingsCorp 
Cosden Petroleum com... 1/_____- 1% 41% 100 1% Jan 2% Apr Common. ...........- Dateidlentse 6nnedl oamonl May 1% Jan 
5% conv preferred....50| 7% 7% 7% 200} 6% May| 13% Apr $6 conv preferred__.... oan Sadia Giiest Kleead 55 June} 81 Apr 
Courtaulds Ltd.......- Se eae Oe 7 Feb 7% Jan | General Tire & Rubber— 
Creole Petroleum... ...- “eRe 14 14%] 1,000; 13 June] 24% May! 6% preferred A..... 100} 100 100 101% 100} 100 May] 106 May 
Crocker Wheeler Elec....*!______ 3% 3% 200 3% May 6% Jan | Gen ‘Water iit Citsastieasee eceue* cannnel - 8 May! 10% Apr 
Croft Brewing Co......- 1 My % 316 400 % Jan % Apr preferred_......... aciveblonGis Keone . xine 32 May| 41 Mar 
i ee Ce laces abeods ebnoun 1% May 1% Apr Power $6 pref__.* _...-- cee “vai Lala 88 May] 101% Feb 
Crown Cent Petrol (Md) -5)______ Scisie . oadauacall 1% Jani 4 May preferred_......... | RRS Sleduk: manent wane 87% Jani 91 Mar 
Crown Cork Internat A_.*|______ 4% 4% 100 4 June 8% Feb Gilbert ( (A C) common...* aside eS Be 4% May 7% Apr 
Crown Drug Co com...25c}______ 1 1% 300 153g May 1% Feb/| (/referred _..._.....-- _ a ce 40% Jan 49 May 
7% conv preferred. .....25 SN Sr 18 Jan; 22% May | Gilchrist Co__._....._.- _, oo RSS) HS: 4% Jan 5% Apr 
- - EE, a ae See % May 44 May | Gladding McBean & Co.__*|___-_-_- leneee: eepnel kanene 64% Apr 6% Apr 
all see = ee, “cmceilltiain dia 6 May 8% Feb | Glen Alden Coa)_.......* 6% 6% 7%) 4,400 54 May 9% May 
Cuban Atiantle Sugar... -5 ee 5 5 300} 4 June; 10% Apr | Godchaux Sugars class A.*|......'..... -_---] -._.-. 20 May; 32% Apr 
ee. Ll. cncasl eeecue 14% May! 2% Jan i an | eee eee sped aeecaul 5 May) 11% Apr 
Cuneo Press 6 4% pret_i00 a Se Peete 108 May! 112 Feb preferred_......... ESS | 95 95 10} 93 May! 105 Apr 
Curtis Mfg Co (Mo)....- a sae Sar 6% Jan 7 Feb | Goldfield Consol Mines_.1/.....-/..... -~ .--]| ..-.-. lig Jan ‘Ne Feb 
Darby Petroleum com_..5}_..___|.....  ___--] -__Lee 2% May| 4% Jan | Goodman Mtg Co......50)_----- RY OR 25 Feb| 25 +# Feb 
Davenport Hosiery Milis.*}.____|___ __ LS: OK 17% Jan} 19 Feb Gorham Inc ciass A..._. < spe lawn: ‘aqundeeinaee ee 1% Apr 1% Apr 
Dayton Rubber Mfg...-.-. iis ace 10 10 50| 78% May! 19% Jan ee leas asada ooocee 11 June} 17 Apr 
Ct Pi ctnccdee Mn cancchieeed «socal saseae 21 May; 32 Feb | Gorham Mfg common..10).....-'..... --.--} -.---. 18 June} 28% Apr 
Decea Records common. 1 5 4% 5 1,100 4% May = Jan | Grand Rapids Varnish. ..1)- -- --- 4% 4% 100 4 June 8 Apr 
ST See Paes June} 6 #°£«Apr | Gray Mfg Co.......... eae 6 6 100} 4% May| 11% Jan 
Dennison Mfg cl A com._5)______ % % 100 Te May 1% Feb | Great Atl & Pac Tea— 
$6 prior pref_........ SI, Se: PR ir 14 Feb| 27% Feb Non-vot com stock._..*/..--.-- 92 92 25| 88 May] 114% Apr 
8% debenture._..... REESE SEER aber 84% Feb) 98 Apr 7% ist preferred....100'.....- 127% 127% 25) 128% May| 135 Jan 
Derby Oil & Ref Corp com* SR: ORE RG 1% May 2 Jan | Gt Northern Paper.....25'....--|..... -..--| ---.-. 36 June} 49% Apr 
Cl ES OS RS peaeg 36% June} 37% May | Greenfield Tap & Die....*|..----/..... -----] ------ 6% May| 10% Apr 
Detroit Gasket & Mig.221 a ee 7% May| 11% Apr | Grocery Sts Prod com..250)._.-.-|..... --.---] ..---- 1% May 2% Jap 
6% preferred w w_...20)______|_____ aes AER: 154% May| 17% May | Guardian Investors... jebess % \% 300 lig Mar % Jan 
Detroit Gray Iron Fdy_..1|______ 1% #41% 200 % May 1% Jan | Guif Ol! Corp.........- 27%| 27% 28 700| 25% June} 39% Jan 
Det Mich Stove Cocom..1]______|__._. _____] __.__. 1% Febi 2 Mar | Gulf States Util $5.60 pf.*|......|..-.. -----] -..._. 102 June} 111% Jan 
Detroit Paper Prod.....- SRR RR era Mar 1% Apr $6 preferred.......... , =e alll all2 50| 1074 May] 114% Mar 
Detroit Steel Prod.....-. Oe eal 15 15 100| 12% May; 22 Jan | Gypsum Lime & Alabast_*)...-_. loncce accel coccsalocegs coessiccese Sseee 
De Vilbiss Co eommen...38 DE ORES Phew ts 26% Jan} 28 Apr | Hall Lamp Co.......... eee eS eRe 5% Feb; 14 Apr 
Dt DP icheeebet gcaceniacdac scnna) cusccdl 710 ~=Apr} 710 ~=—6 Apr | Hammermili Paper... cies cn eee | ae 20% May| 40% May 
Diamond Shoe Corp ate! i Sr Re re 20% May! 28 Jan | Hartford Flee Light....25)-....-|/..... -.-.--] -.---- 62 May!) 70% Apr 
Distilled Liquors Corp...6)......]..... .....] ...... 1% June 1% Apr | Hartford Rayon vt o....1/_.---- % % 100 % May 1% Jan 
Distillers Co Lta— Hartman Tobacoo Co....*|...-../----. -----] ----.- % Jan % Feb 
Be re it BE nnn ecccs  cccccl ceccee 13 Mar) 13% Jan | Harvard Brewing Co_...1)/......'.-... --.--] ----.. 1% Jan 2 Mar 
Diveo-Twin Truck com..1 6% 6% 6% 200 5% June} 9% Apr | Hat Corpof America— 
Dobeckmun Co common.1}_..... _.... _____| _.____. 4M 7% Apr B non-vot common....1]/...--. -.--. -----] -.---- 4% May) 8% Apr 
Dominion Bridge Co Ltd_*|____ __ |-----  -----| ------ 254% May| 25% May | Haverty Furniture conv pf*|......,..... .----.] -..---j----- -----]----- ----- 
Dominion Steel & CoalB28'_. |) iC¥¥¥eet Le 4 June; 12% Jan | Hazeltine Corp.........*|.----- 19 19 100} 16 May; 29 Jan 
Dominion Tar & Chemical*!_— | Se ee ee ae 5% Mar| 65% Mar | Hearn Dept Stores com..5|_.----|_.-_- onwiitaakne 14% May| 3% May 
54% SS SORTER ODMR plage: 67 Mar! 67 #£4Mar 6% conv preferred... . 50) _----- 15 15 200} 11 May; 21% Feb 
Draper Corp__......--..- “pegaae | 63 3= 663 10} 56% June} 78 Jan | Hecla Mining Co...... cl 4% 4% 500} 4 May) 7% Jan 
Driver Harris Co_..... ees! SR 20% May| 32% Apr/ Helena Rubenstein...... Mibeeelindie  tilebesd mates s 4% Jan} 14 Apr 
7% preferred....... A Mas priest: 107% Mar) 110 Apr  Y &a>saeaanne OER 9% 9% 50 7 May] 12% Apr 
Dubilier Condenser Corp. a Te TR bry 1% Jan| 2% June! Heller Co common.....- Beccecclencce ences] coccce 7% May; 11 Mar 
Duke Power Co.......100,.. 68 69% 75| 64 May| 79% May Preferred w w........ Déecniéecss esebal hadawe 2345 May| 27% Jan 
Durham Hosiery cl B aa s SS See % June 1% Jan D(A ccaslédene senbel wooone 24 June} 27 Mar 
Duro-Test Corp common.1;____ | 4 Ae % May 2% Jan | Henry Holt & Co— 
Duval Texas Sulphur....* 5 5 5% 500 5 July 8% Apr Participating class A...®|...-../..... --.-.] -.-...]----.- Scecclecess conse 
Eagle Picher Lead_-..-- ae z% 8% 400} 6% May) 12% Jan | Hewitt Rubbercommon..6-.-...|..... ---..| --.--- 8 May! 13 Apr 
East Gas & Fuel Assoo— Heyden Chemical......10)-.---- Pe) ues. 60 May) 92 May 
OS feces Ee 2% 2% 300 1% May| 4 #£=Mar| Hires (Chas E) Co_...... 18 16 18 400| 134% May| 224 Apr 
444% prior pref____- 100) 441%) 44% 45% 75 May| 5534 Mar | Hoe (R) & Co class “A:22i0 s x 8 300} 6 June} 10 Jan 
6% preferred__..._- | ee 16% 18 350| 12% May| 24% Mar | Hollinger ConsolG M_...5'-.---- 6% 6% 300} 75% May) 12 Jan 
Eastern Malleable Iron..25|  ___|_.... _____| -____- 8% May| 10% Apr | Holophane Co common..*|------ 10 10 100} 9% May; 14 Jan 
Eastern States Corp._..- . eee % % 200 “% Mar 1% Apr | Holt (H)—See Henry  j|-.-.----|---.- -----| ------ 
$7 preferred series A__.*| | __- 17% 17% a SR ee rides escccclscccs ceveal wocces 14% Feb) 14% Feb 
$6 preferred series B_..*|.___| 17% 18 75| 14 May; 28 +#Apr| Hormel (Geo A) & Cocom®|_....-|..... .-.--] -..-. 29% Jan| 36% Apr 
Easy Washing Mach B...*|._____|____. __.__] _.-... 2% May| 4% Apr! Horn (A C) Cocommon..1j_.--..|..-.. -----] -...-- 3 Apr) 3% Apr 
Economy Grocery Stores.*)______|____-_ ee Sarr 12 June} 17% Jan | Horn & Hardart Baking. .° CTE SRO Ee oman 120 Jan} 120 Jan 
Elec Bond & Share com..5| 5% 5% 6%| 13,900] 3% May| 8% Jan/| Horn & Hardart........*)...._- 30% 30% 25| 26 May) 35% Apr 
$5 preferred_......... 56% 60% 900| 42 May) 64% Apr 5% preferred....... iso PEE 108 108 20} 108 July) 112% May 
$6 preferred_........- *| 69%| 65% 69%] 3,800) 51 May; 73 Apr | Hubbell I (Harvey) st aie 15 15 100} 13% May) 19% Apr 
Elec P & L 2d pref A____. _ beets See te oe 7% May! 20 Jan | Humble Oll & Ref_...... *| 52%] 52 53%! 1,600) 474% May; 68 Jap 
Option warrants_......|._..___|_.__- aes pee. % May| 3% Jan | Hummel-Ross Fibre Corp |-_-_--_- 6 6% 800| 4% Feb) 9% May 
Electrographic Corp....-1|______ 12 12 100} 10} May] 14 Jan | Hussmann-Ligonier Co... |....--|..-.. -----] -----. 8% June} 8% June 
Elgin Nat Watch Oo 2ik ey, Tea: are. 21 May| 29% Apr | §Huylers of Del Inc— 
Emerson Elec Mfg-.-..-.--- eee (ae a per 3% June} 5% May OS eee I ee | si 1ig June 4 Jan 
Empire Dist E! 6% pf 100; 76 76 50| 76 July} 79 Feb 7% pret stamped_...100;_____- 6 6 200| 4% May| 10% Feb 
Empire Gas & Fuel Co— 7% pret unstamped..100; 6 6 6 50 8% Jan| 10% Feb 
6% preferred__....-. 100!_.__ 57 87 50| 57 June} 70 Mar! Hydro-Electric Securities *|....../..... .....| -.-._- 2 = Apr, 2% Feb 
644% preferred_.__. apa Pe Caae FE |e 57 May| 70 Mar| Hygrade Food Prod_.._. Dicesitasde! oaanel waaaion 1% June} 3 Jan 
7% vreferred.__._.- Sa 61. 62 100| 55% June} 714 Mar | Hygrade Sylvania Corp..*|......|..... _...-} -_._-- 2844 May) 47% Apr 
% preferred......- se 61% 61% 25, 56 June} 72 Mar | Iijinois lowa Power Co...*|__.__. 3% «4 300| 2% Mar| 65% May 
Empire Power part stock.*|.._.___|.. |... -|_.___. 24% May| 26 Jan 5% conv preferred....50| 27 26% 27% 400} 21% May, 33% Apr 
Emsco Derrick & Equip..5|______ 9 9 600 8% Mar! li Jan Bey GHUEEE Giinccotccelcccocs 6% 6%| 1,300 445 Mar 944 May 
Equity Corp common_.10c]___ | 516 % 600 M4 May %~ Feb | Mitnois Zine Co_.......- TEbcGecaleecte aaledl nedued 4% May 7% Mar 
$3 conv preferred... ._.. oe ee 100 19% Meg sen Mar Tiuminating Shares A... .° eieewhtioes chase meundh 55 June) 63% Mar 
ese i 1 ul 3% 33 ay pr | Imperial ndus— 
Require ine 3 . 4 . 3 4 700 Am dep recta regis....£1 ee Te ee 5% Jan 6 Jap 
| | | | 
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For footnotes see page 85 
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82 New York Curb Exchange—Continued—Page 3 July 6, 1940 
Friday Sales Friday| | Sales 

sTOCKS Last |Week's Range| for Range Stnce Jan. 1, 1940 STOCKS Last |Week’s Range for | Range Since Jan. 1, 1940 
(Continued) Sale | of Prices | Week (Continued) Sale | of Prices | Week 
Par| Price | Low Htgh\ Shares Low Hthg Par’ Price |Low Htgh Shares | Low | Htgh 
imperial Oll (Can) coup..*|  6%| 55 6%4| 4,400) 534 June} 12% Jan | Metropolitan Edison— | 
Registered -.......-.- Ditvicagistsun nese booesm 5% May! 12% Jar Ff ee ae eee ee ee 104 Feb 108% Jan 
impertal Tobacco of Can.6|....._|..._.. _.___| ____-- 7% June} 13% Jen | Michigan Bumper Corp--1 4% 4 % 800 ye May, % June 
imperial Tobaceo of Great Michigan Steel Tube..2.50)------ 5 6 50} 4% May! Apr 
eee bee 19% Apr) 24% Feb | Michigan Sugar Co_._.-- |------]----- x ay % Mar 1% Apr 
Indiana Pipe Line_..__- SE eae eS 5% Feb 7% Mar Preferred. _.....____-  ——— |----- : ---| 4 May) 6% Apr 
Indiana Service 6% pt. 109 Bead cack siniccaaenee 10 Mar) 22 Apr | Micromatic Hone Corp. .1!------ 7% 7% 100; 73% June} 9 June 
7% oreterred ......100)..___- 17 17 10} 10% Mar! 21% Apr | Middle States Petroleum— 
indpls P& L6%% pt22100 SS ee Pee 102% May} 113 Jan Class A v ¢ e.........1|------|----- seniedy Sendngl 2% May} 4% Jan 
Indian Ter Ulum Oill— Class B vt c___.___.. “ ae eee: eee % Mar 1356 Jan 
Non-voting class A_...1 lg % % 100 % May 1 Feb | Middle West Corp at e 6% 6% 400 5 June 9% Jan 
yy Sepa 1 4 y % 100 % July 1 Feb | Midland Oi] Corp— ; 
Industrial Finance— $2 conv preferred_____- e}---- 64% 6% 4% Mar 6% July 
V tecommon.......--. cual adcwue 1, Jan % Ap.» | Midland Steel Productsa— | 
7% preferred.....-- 00 i ‘ 9 Jan} 16% Apr $2 non cum div shares_*|------| 142 14% 50| 12 May) 19 Apr 
Insurance Co of NoAm.10; 60%) 59% 60: 200} 50% aMy| 73% Apr | Midvale Co.........._. s| 109 | 109 109 50| 97 May; 120% May 
International Cigar Mach *|-.....|--.-. -.-._-| ------ 174% June| 23% Apr | Mid-West Stguive...s _ ---- me ot 1% Jan 2% Apr 
internat Hydro Elec— Midwest Oil Co___.___- 6%) 6% 7 500; 634 May; 8% May 
Pref $3.50 series... 50 7% 300 5% May| 15% Jan | Midwest Piping & ape ‘ --- a6 2a socom 9% May; li Jan 
internat Industries Inc. -_1 1% 1 1% 300 1 June 2% Apr | Mining Corp of Canada. .* - -t-~ ---- -->- 4 May 1 Feb 
Internat Metal Indus A__* - . “ 4% June} 12% Jan | Minnesota Min & Mfg.___ 55 54% 55 250| 43% May! 70% May 
Internat Paper & Pow warr 2% 2%| 3,100 1% May 5% May | Minnesota P & L7% pf sé0 7 - eo sal <orens 90 May! 90 May 
International Petroleum— Mississippi River Power— 
Coupon shares.......- * 9% 8% 9%] 6,400 8% June} 19% Feb 6% preferred___.___ 100} - - - - pine: cae .--| 107% June} 117% Feb 
istered shares. ....- . 8% 8%! 1,100) 8% June}; 19% Feb | Missouri Pub Serv com..*; 4% 4% 4% 100} 3% May} 5% Apr 
International Products. ..* 3% 3% 200; 3 May! 65% May | Mock Jud Voehringer— ‘ 
Internat Safety Razor B.* \y 4 400 % Jan 1% Apr $2.50) ---- seam — Pee 5 May! 11% Jan 
or. 9 Utility— Molybdenum Corp--.-__. 1 6% 6% 6% 800; 5% May| 934 Apr 
4 ----| 6 May) 9 Mar | Monarch Machine Tool--*|---- 3634 37. 300; 24% Jan) 41 Apr 
re =< % Apr % Jan | Monogram Pictures com_ : % % 300 % May 1 Jan 
. - 8% June| 18% Jan | Monroe Loan Soc A_____1|------|----- _ ---- 1% June} 2% Jan 
25% 25% 50| 234 May| 37 Jan | Montana Dakota Util- “710 ~~ ~~-|-~-- --| 6 May! 7% Apr 
Warrants series of 1940- wi A ee aoe PEreserE Resa Montgomery Ward A__..*| 162 | 161 162 100| 139} May| 171 = Jan 
(International Vitamin... _1 3% 3% 3%| 1,100 2% May 4% May | Montreal Lt Ht & Pow__*|------|--- baw . --| 15% May| 26 Jan 
Interstate Home Equip. 1 84 8} 700 6% June} 10% Apr | Moody Investors part pf_ --- eon] -s--e- 22% June} 30 Jan 
interstate Hosiery Milis_.* ; - 9 May| 13% Mar pesoete (Tom) Dist ees |---- -<- % Apr % May 
Interstate Power $7 pret_*| - - 3é& Mar) 54 Jan tge Bank of Col Am shs__|-- ~~~ -----|------| 236 May) 4% Jap 
Investors Royalty. .....- 1 % \% 300 \% Mar % Jan | Mountain City Copcom_5e} 2% 2% 3 900; 2% May; 4% Feb 
[ron Fireman Mfg v t c___* 14 14 100/ 12 May} 17% Mar | Mountain Producers....10) 5%| 5's 5% 800' 4% May; 6% May 
Irving Air Chute........ 1} 13%| 18% 14 400; 12 May; 17% Feb | Mountain States Power— | ’ 
Itallan Superpower A....*| - % 3 400 % Apr % July ten eepapall ‘ 16% 16% 200; 12 May! 21% Apr 
Jacobs (F L) Co. ......-- } 1% 1%| 300) 13% May| 3% May | Mountatn Sts Tel & Tel ido 125% 125% 10) 12534 July; 142, May 
Jeannette Glass Co_..__- . . aaa 4 1 May| 2% Feb | Murray Ohio Mfg Co___- woes --2--] ----52 6% May) 13% Apr 
Jersey Central Pow & Lt— Muskegon Piston Ring. 314 134%| 13% 13% 150; 11% May; 17% Mar 
54% preferred....- 100} 93 92 93 25| 80 May! 95% Apr | Muskogee Co common.__*|------|----- ee _— 6 June} 10 Mar 
6% preferred....... 100 97% 99 70| 90 May; 102 May 6% preferred.__.__. 1 - ere --- --| 75 May! 81% Jan 
7% preferred_...__. 100 105 105 40} 97 May| 109 Mar | Nachman-Springfilled____*|-- lane ee 8% May| 11% Jan 
Jones & Laughlin Steel _ 100 21 21 100} 18 June; 36 Jan | Nat Bellas Hess com____1 "16 516 516 700 \% May % Apr 
Julian & Kokenge com._* |- | ------| 26% May! 27% Mar | National Breweries com_.* ------|----- ‘ ---| 17 June; 31 Jan 
Kansas G & E7% pret_100 113 June 120 Marj] National Candy Co______ wonn--|----- ---- --| 10 Feb) 11% Feb 
Keith(Geo E)7% Ist pf 100 al Ne ea National City Lines com_1  !2 12 12 200; 11 June} 17% Apr 
Kennedy's Inc........-- 5 5% 5% 100; 5&5 May 7% Mar $3 conv preferred_____ Sah. o--- 40 8640 50| 35 May; 47% Apr 
Ken-Rad Tube & Lamp * * - 3% May, 6 Apr | National Container (Del)_1| 1% 954 1034 900| 7% May; 14% May 
Key Co common. ......- . .| ae Pp he National Fuel Gas_______ e| 10:4] 10% 11%] 1,000) 10 June} 13% Jan 
Kimberly-Clark 6% 3t7 160 | } lll Jan) 112% Jan | Nat Mfg & Stores com.___*|---- -| Te sealed oa 1% May 32% Feb 
Aingsbury Brewerles.--._! 1. May 144 Mar | National Oil Products___4|------|- — --| 31% May| 44 Jan 
Kings Co Ltg 7% pt B.100) ------|----- -| 81% June} 95 Mar /| National P& L $6 pref...*| 879s) 864 87% 425| 76% June} 97% Jan 
5% preterred D__... 100 i Neisen eoeel 55 June] 73% Mar | National Refiningcom...*| 2 | 2 2 3005 2 July} 3% Apr 
Kingston Products... .- i ee eee 1 Ma 2 Jan | Nat Rubber Mach._____- *|----- 4% 5% 800 3% May; 6% Feb 
Kirby Petroleum----.-_-_- 1% 1% 100 1% June 2% Jan | National Steel Car Ltd___* wefeee-- --. -.--, 24 June}; 54% Jan 
Kirki'd Lake G M Co Ltd. . “ 716 June 1% Jan | National Sugar Refining- * wih «6am 300 7 May; 11% Feb 
Kelin (D Emil) Co com-__* * -| 11% June] 15 Apr | National Tea 54% % pref_10 eee! re eg ae 5% May 8% Mar 
Kleinert(I B) Rubber Co- 10} - - - - - - “ _....| 9 May] 10% Jan | National Transit... 12 2.50 a See eer 8% Jan| 124% Apr 
Knott Corp common..... ao nim, enna ahbese 4% June} 8% Apr | Nat Tunnel & Mines_. o----|-22-- --. --+--- 1 May 1% Feb 
Kobacher Stores Inc. .... _ —_ 2 Sees aiccicinsinien inate Nat Union Radlo new. -80c 1516 4 15)6) 2,500 % May ig July 
Koppers Co 6% pref...100| 76 76 76 130} 75 May| 903% May | Navarro Oil Co__....___ rae eae % 8% 100; 8 May; 12% Jan 
Kresge Dept Stores— §Nebe: Cesar’ Co com... *|------|----- w cen] ------]eccccceccee| ore - scene 
4% conv ist pref... 100} - - 5656 10] 55 Feb| 75 Apr | Nebraska Pow7% pref. 100 nfacone “ ---| 11048 May! 117% Apr 
Kress (S H) special pret. 16 - o Séneal anaes 11% June} 12% Apr | Nehi Corp Ist preferred _- -|----- --.--[ ------ 84% May] 84% May 
Kreuger Brewing Co_-..-..1| -- - - - - ‘ soul eueee 4% May| 76% Apr | Nelson (Herman) is or a eer 3 May 6 Jan 
Lackawanna RR (N J). ido — - . , 40 May| 43% Mar | Neptune Meter class A___*|------|----- -| 4% May; 7 Apr 
Lake Shore Mines Ltd__.1] - - 9% 11 700} 9% July} 25% Jan | Nestle Le Mur Co cl A___*|------|----- - % June} 1 Jan 
Lakey Foundry & Mach-.-1 3 3 314 200 2% May 4% Mar | Nevada Calif Elec new__10|------|----- -----] ---- afecceccocccslessescossse 
Lane Bryant 7% pref..100)--.-..'----- ca pees 271 Jan] 1 May 3% cum 47 non-cum a Pes -----| 18% June} 30% Apr 
Lane Wells Co common. .1| - - en= eccne] -----0 9% June} 12}4 May | New ...-%-- ----- -| 84% June} 13% Jan 
Langendort Utd Bakerles— 6% preferred ia Senate seams ---] ------ 55 May! 76% Jan ||) 
snek seeeee0 15% Apr! 16% Feb $2 preferred_...._____ . i --| 18 May; 25 Jan 
OPEN eres 64% Mar| 6% Mar | New England Tel & Tel joo) “113%4| 112% 114% 60| 110% June) 136% Apr 
- ene] eseses % Apr % Feb | New Haven Clock Co____* - 4% 4% 100 3% June} 8% May 
“aa ‘ : 4% May| 6% Apr | New Idea Inccommon...*|------| 12 12 100| 10}4 May| 15% Apr 
Riatsas 2% 800; 1% May} 3 Mar] New Jersey Zinc_______ 25 | 53. 54% 450; 49 May| 67 Apr 
Leonard Oil Develop. ..25 416 416 416 300 \% May % Jan | New Mex & Ariz Land___1 % % 100 % July 14% Jan 
te PE Bivecsacclecace sonnel ousoee 21 May| 35% Jan | New ProcessCo_....____ Bicesecaiees=s «sees soscey (ae Feb Apr 
Line Material Co... .___5) ------ et el RH” 7% June} 12% Apr! N Y Auction Co com....*|------ Racine e @ 2 Feb 3% Apr 
Lipton (Thos J) class A..1|...... auine. “deal eaaeal 10% Jan) 16% Mar N Y City Omnibus— 

% Dee ondénalerens. ccanel eonees 16 May| 22% Mar Sy i |----- ae ee 15 Apr 15 #£«Apr 
Lit Brothers common....*|------|----- -----| ------ % June} 1% Apr | N Y & Honduras Rosario 10 en a . sages . 154% May| 28% Jan 
Ree Geepenenens 6 A... %......].-... .....] -...--ocessccesseten sinkeibsaniaibdiate N Y¥ Merchandise_..___ 10) ----- Be 7 100; 7 May; 9% Mar 

GENE iccutédneccsen _ SG Seer Pee ore ET a ef yt Lt 7% pret. “i00 RTE | 109% 111% 30| 103% May! 11834 Jan 
payne Chain....... 5 150} 10 May| 13% Mar] _ $6 preferred__....____ 104 10044 104 110} 98 May| 109 Jan 
ne Star Gas Corp..._. * 1,100 7% May| 10% May NY ship ulldi ~ Nees 
Long Island Lignhting— > ys — 18%| 18 18%] 2,100) 11 May| 23% Apr 
i caaccaaseces neues 1 1% 300 % May 1% Jan | New York Outema as— 
7% pret class A..... 100 30 = 31 200; 24 June} 48% Jan 54% x state id Gas 10414 101 ¥4 10434 40; 98 May; 108 May 
6% pref class B_.... 100 26% 28% 225] 24 May) 44% Jan | New York Transit Co____5|----- % 5% 100 5% Jan 7% Apr 
Loudon Packing. -....._. . pink” debe all nl all 1% May 2% Mar | N Y Water Serv 6% pf_100) ------ 19% 20 60; 17 May| 29 Jan 
Louisiana Land & Explor. 1 4% 4% 100 3% May 6% Apr | Niagara Hudson Power— ; 
Louisiana P & L $6 pref_.*|-----.|----. -..-_] ------ 92 June] 10634 Apr CIEE, on neue 1 4%| 45¢ 5%| 4,300) 3% May) 6 Jan 
Ludwig Bauman & Co com UPS pera: 1 Mari 2 #aApe 5% ist preferred....100| %0 80 100; 73 May! 92 Mar 

Conv 7% Ist pret....100) 730 | r30 730 10} 21 Jan) 25 Jan| 5% 2d preferred_____100|------ -- ----| ----.-| 68 June) 87 Apr 

Conv 7% ist pf vt ¢_100|-...-.|-- se apie eodiiied 20 Jan} 25 Jan A opt warrants.._.|------ 6 = ie} «2,300 ‘9 Jan ‘a Feb 
Lynch Corp common....5|--....| 20 20% 300} 20 June} 29% Apr Class B opt warrants____|------ a 4 100 % May; 1 Feb 
§Majestic Radio & Tel__1 M % | 3,700 lig June ‘ye Jan | Niagara Share— 

Manati Sugar opt warr_..|..----|---.. --.-.| ------ % May} 13% Apr| Class B common....__5|------|----- -----| ------ 34% May; 5% Feb 
Mangel Stores__-....... | PERE STE < 1% May| 1% Apr CEE EEE nccccleccce exes] cosese 85 June} 99% Feb 

$5 conv preferred... _. _. ARED Kite te ......| 30 May} 39 Mar| Niles-Bement-Pond..____ ivenclbéuen ¢0gnclasanee 50 May| 71% May 
Manischewitz(The B) Co_*! - --- a ae BITS: 10 Jan} 10 Jan | Nineteen Hundred Corp B 1|------|----- 2 = 8% May; 9% Mar 
Mapes Consol Mfg Co...*| ---- -- fone. ahem ...| 25 May| 29 Feb | Nipissing Mines.......__5|------ % 100 % May) 1% Jan 
Maroon! Internat Marine Noma Electric. __. - oawes | 3% 3%] 200) 83 May| 5% Jan 

mmunica'ns ord reg £1 caval -acccathbbencequndaanibas Nor Amer Lt & Power— 

Margay Oll Corp.......- * . 10 100} 10 July} 17 # £Apr Common...... : sete ----- 1316 M% 7 % May; 1% Jan 
ee, Ee eee ere 2 June) 4% Feb $6 preferred_.....__. e| 71%! 7 71% 100} 57 May| 10344 Mar 
ey Le | ee ea epee 2 Jan} 2% Jan] North Amer Rayoncl A_.*|------ 18% 18% 100; 15 May) 26% Apr 
Massey Harris common. .*|------|-.... --.-.| ------ 1% May} 5 Jan Class B common....__ * cs scebel eecane 15 May; 26% Jan 
Master Electric Co_..... 31 30,31 400} 21} Jan) 42 Apr 6% prior preferred___50|------|----- -----| ------ 4444 May; 52 Feb 
May Hosiery Mills Ino— No Am Utility Securities. *|------|----- -----| ------ a¢ Mar) = ie Jan 

$4 preferred.......... Diécwewchéscss codec] <cccccht@beoseseeebeaneeie Nor Central Texas Oll...8|------|--=-- -----] ----=: 2% May 3 Mar 
McCord Rad & }.fg B___* 200} 144 May| 23%” Feb | Nor Ind Pub Ser 6% pf_i00 20; 95 May! 110, May 
MeWilliams Dredging... * 100} 43 May| 9% Jan| 7% preferred.....__ 10} 97 May) 11744 May 
Mead Johnson & Co... ___ * 30] 123° May| 170% Apr | Northern Pipe Line.____ 100 6 May 9% Apr 
Memphis Nat Gas com._5 300} 334 May| 5 May | Northern Sts Pow cl A. “25 $00; 7 May|- 1536 Jan 
Mercantile Stores com...*|---...|---.. --...| -----. 11 May| 18% Apr | Northwest 50} 12 May; 21 Apr 
Merchants & Mfg cl A...1|-.----|--.-. .....] -....- 3% Apr| 4 Jan| Novadel-Agene ~~ eee ones ak. Seas ...| 26% June} 38% May 

Participating preferred. *)-.....|-.... --...| -.---- 25 Mar| 30% Jan | Ogden Corp com___..___ 4) 2%| 2% 2%] 1,7 15% June) 2% June 
Merritt Chapman & Scott * 4 3 4 2,200 2 May 4% Mar | Ohio Brass Co cl B com..* 20 20 21 125} 17 May| 24% May 

J, SE a eee pene % Feb % Mar | Ohio Edison $6 pref_____ a Se rn (Rete i +4 May! 110% Mar 

634% A |]. weemneees | oe 59 65 150] 50 May| 67 Jan/| Ohio Ol6% supine’. “360 sanerelecece eee oe June} 107 Apr 
Mesabi Iron Co.........1|------ } ly 100 % Mar % Jan | Ohio Power 6% pref... 100) ------ rm a oo- 110% May} 116% Feb 
Metal Textile Corp..3be 1%} 1% 1% 100} 2 June} 3% Feb 

SS, | ee Se pe 36% June| 42% Jan 
: 
ae footnotes see page 85 | 
SS ——_— $e — —— ——_—_—— —— 
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Volume 151 New York Curb Exchange—Continued—Page 4 
. Friday Sales 
Friday Sales Last ‘or | Range Since Jan. 1, 1940 
STOCKS Last |Week's Range| for Range Since Jan. 1, 1940 Be some | —_ ws: Range , ge -- 
Week es Low 
ue 1 1 i “PS High Par} Price |Low — High| Shar — 
é 700 % May 2 
---| 104 May| 116% Mar | Ryerson & Haynes com..1\__---- “% a taal au ae 
wr. ¥7t)| <a egal semana ppseeee 96 June| 1088 Apr | St Sean A 68 cone pret280l---2-22-.. |) 2 a ne 
on a es mmon- Owe ee 6 May 8% Apr Class A $ bagel ~— &| 24% 2% 2% 800 2 May 4% Apr’ 
Oklahoma Nat Gas com-15|------|.-- 222-| 277777 sO el ee ee) ee eta Sciesden aiueat aaa 484 May] 81% May 
erred esss-Linee> seed --eke 39 May ; (ne ne SE MEN Aae famoaee 44% May y 
Sal come Se Pais iis” ii2 75| 100 May| 117, Mar | Salt —, 4.) Rien ERIE Re meer 6 Mar) 1% Jap 
gion Distillers..-..- 1 4%| 4% 4% 500 1% Feb 4% June eee ks inacy esis. :cientell aonial 29 oe a fa 
Se ee Res steer Sees Ogee 5 OB tee a abeoeee unk * SA OPV Met Be, poms x ay 
Oliver Unned Flters B---5 ------ ‘ees agente 5 May 8X Feb Savoy Ol Co-n=-na--a--8 ------|-- ‘a “ia ioo] 9 May M4 oan 
fecurities.... hie o<etth socket 2% May aaa ‘ 400] 22% May ay 
Paoiie Can Go eommoa-.*|----~7|.772 22777] 222222 oo) eet game tae 8 eee mecsaznecern—nar------| 2096 58 | SOG) OO mew) a a 
a pe he! — cscs Tle - ee a _ 26% May 31% Jan | Scranton Lace o--* o<---- 20 «20 10] 20 July) 2934 
Poste Lighting $6 orel.9|.--2--\772- 22777) 22227: S ff Gh il hee dC Ct 44 June] 63 Mar 
Pacific P & L7% pref..100| 854 85% 20 " oar ts} = aon... 1... 6% 6% 100 4% a $4 = 
enn-=-[--2e- w2--| ---7--f gk) ee ee. -----| 95 Si) ee 16 
~ 5° y °*- Seat’ jEbeel mpegtipesest bppees inde Heed tite = —=OCtC<“‘“‘“‘“‘;<‘“*;S:*‘CN I eR PON a a 
Pantepec Ol of Venezuela— 93 2% 23 3,800 2% June 5% Feb | Seeman Bros Inc-..-...-- wie” wm wae a —_ i Mor 
American OB onan 234 | é “| -/.-| 38 Jani 28% Jan Segal Lock & Hardware. .1 oT gt 4%] 2001 3% May| 8% Jan 
(=) | wana” epee pegtalene: beste 8” xfay) 123 Feb | Selbering Rubber com---+|.-.”- po] aie May! 8% Jan 
mee eB ed _.1|.7-7~~ tegen boe. > pte +). 6 May!) 10% Jan y Shoe Co.-..-.-...%|------|----- -----| ---- 
Parkersburg Rig é yuth tise nonene MOS ©: aoe 20 May| 3534 Jan | Selected Industries Ino— ~ er? ae epee A 
Lame ma AB, SS aed fy 41% 41% 80; 41 May; 49% Feb Common - .....~~.----1}---- 2% 2% 200} 2% Junel 6% Jan 
eee Doone igh] ik 1: 100, z11 May| 16% Apr] Convertible stock-----6 aoe ¢ 2%} 200 i a SS 
ok SE rey Bd, * 39° 50| 27 May| 36% May ee EE MR 2n5-B8)---~--|----- ---==| --=--~ 37 May| 60” Apr 
vestueins a pa, 30 May| 324% Apr Allotment certificates. ._|______|__ 
oun — NOR 100 4% Mar % May | Selfridge Bs ah gg (an ee wae Gee 
oa aie te ee ee oe eer) eet een ge aes---Fil-<----1----- -----] ---+-- ie Jan| 1% Mar 
Peanroad Corp oot... | 1% 118] 800) 154 May] 25 dan | Sentry Safety Control....1)---..-|----- -----| ------ 1" May] 234 Mar 
Penp Cent Airlines com.1/______ | 16% 17%) 800) 11% Jan ° | alan 6% 6 F 200 6 Meg ox an 
Pennsylvania Edison Co— _.| 64 Apr ean | Shattuck Denn Mining-..5) 4% 11% 11% 100] 10 May| 18% Jan 
Be Se Sn o-o0e- te SRR ee Beery oer 33 June % May | Shawinigan Wat & Pow-- “"33°"| 72° 745% 450| 62% June| 100. Apr 
Leleboei af np ag toe en tae a rs bherwin-Willlams eom.-25) 72, | 72, 743 20] 106°” haar] 114% Jan 
Pennsyivania Gas & Elec— | % May 2 Jan 5% cum prefser AAA 100] 10854} 108% % 5% May| 1136 Mar 
ny Ey pepe o)777777/77772 ITITI] TIITII] 103% May, 118% Mar ~ tasting I eileen eats 
a 1! + il enemmmeet eames peers, Kagem saten 4 Me te Tolima = =6ChlUlUTlUlUdT 
penn Balt Mtg Go......50 “164 | 164 164 25) 1158 3¢ bag te is — mL, . Agpeeoeen cnper yet) et i00| 8  May| 15% Apr 
fees Wor ewe Os... | as “ts |" al a es ee Simmons-Boardman Pub—| | | 10 deol. eae nie 
Mfg Co 100; 69% 69% 25) 53 May 90% Jan $3 conv pre seaespacses coe 4% 5 3,200 1% Jan 5% June 
Pepperell Mtg Co.-... gees Teingtees<c hatin. | 22 May| 28}4 Mar | Simmons H'ware —_—* 1% 1% 200 % June} 1% Apr 
Pharis Tire & Rubber----1|"" "344i “434 ~""400| 74 -May| 88 Jam | Simplicity aaa --- we oR. 9% Mar! 9% Mar 
Philad ph Co common. * a a-| -=nn 22 wine Si -100] 105%{| 105%¢ 108 150} 100 May| 155 Jan 
Philadelphia ame’ eave \ii5% 1153 10| 1134 June) 120 Jam | Singer Mfg Co._.....- 5% 
Phila Elec Co $5 pref--.-*|_____. i 30 . 75| 29% June! 31% Feb | Singer Mfg Co Ltd— 2 Apr 2% May 
Phila Elec Pow oe pret. i naadetes 30 _| dbo 3% May 6% Feb Amer ey eg hed. ~-----|----- ~~ > 7777771 95 May! 105% Mar 
1 — eee re | gi oie | Gaetan est os ee 
~ = 9% 6,400! 5 May; 1 ar nner “eos oe, CO weniger a % May a 
enya 31s 31% 50| 2034 May! 47% Apr | Solar SEpLEsseacooanoe inn-7771" "ise “ide, 400] gem | SNR Ae 
Pleree Governor common. * eel 14 14% 400| 9% f.. so 4 nn  ncaa—eR ines 3% «3% 100 iY. pond ou pind 
Pioneer Gold Mines Ltd--1)"~ 114, 1%; 1,000) 2 ome South Coast Corp com.._1 ~"33%41° "32" ~33°°|~15000] 28 May| 44 Jan 
Pitney-Bowes Postage 3 6x 6x! 900 6 May) 8% Apr] South Penn Oll......-- = @ | 23 Jan| 35 Feb 
tts Bess & LE RR....60 777 Tagger ne. it = 89 May) 45. Feb | Southwest Pa Pipe Line-10|..---.|...-. -.--- 
tre Pmed Forgings.....1|______| 9% 9% 300} 8 May| 13% Apr | Southern Calif ay 26 40 40 10] 35 May] 46% Mar 
Pittabureb & Lake Erie_60|- ~~~ ~~ | 5545 57 | 380 43 May’ Ge tel 2 oer o----- 20% 30%) 200) 37 May) 2 on 
eeeeitens  addbel weil 9 ay! ° peommc---| oe ee 400 
Pittsburgh Metallurgical ae e-2-- o---e | --- June! 104 Mar 54% pref series C__.25|_____- 29 5 1 oune 2 Jan 
Scena ley Wine Go-t| yous Bt, 3 \% yr a May 2% July Southern Colo Pow cl A.25|------ 1% Ben. a ea” Mar| 72 Apr 
Pi int Valley —— - Sn! TRE 7% June 11 Jan % ees nes---tee “piles PTE GOT S| Rea: 167 Feb} 170% Mar 
Plough Ine com-.--...  geatee seaenllper ss 10 June 15 _ Feb | South New Engl Tel__. pe eRe RA: Sepa 4% May| 6% Jan 
Pneumatic Seale ¢ ered +4 eed CEE — % May, 1% Jan Southern Phosphate Co. fe Saewenleo= - = 100} 7 July} 11% Apr 
pests Guaee Gomes. .--6)------|" "lig "tial -"Soal «feel 40k oe | eee seater SS 
Powdrell & Alezander..-6|-----| 33¢ 33¢| 200| 294 May| 436 Jas chee pata peepee pba Meet Maeel 7 Aw 
‘ow f Canada..*| , ae oo ee 7 May 8% Feb eferred A..... G5 -- 5 ae big bi 5 100 5M% May 
Power Corp. ye eecamee oqcapeeatiibe “| 81% Jan| 81% Jan | Southland Royalty on 4 = a 2 | 1% May| 2% Mar 
Prat & Lambert Co O.----*|" 1834, 1814 1834) 100] 16 May i, om we gy 2 rete pereee mre” °oe io} 8 May| 16 Apr 
pies ” 5 M ccceece [------ 
eis iene. | ee og Ee ae” ee | eee eno * ag TREES Seat he Jan] tie Jan 
Prentice-Hall) Inc co wee |------/--- 5% 6 | 400) 4% May) 10 Feb! Am deprets ord reg_-_£1|______|- i ii 900 1 May| 2 Mar 
ee O hn--s8) ‘alps — : 416 June ™1¢ June Spencer Shoe Corp.--...- z pevesy ©. ¥ oi Se 1% Mar| 2 Jan 
ener edy eer hea 5 a De oe 214 May) 5% Jan Stahl-Meyer Inc....... S|------|----- - sata: Sean % Jan| % Jan 
cnr se <> anes ae Rath: Me apelper ron remarnce {sR 4M ts Be hy 2 ees eee ee eS 
Providence Gas--...---- elo----"|----- ---- emer | 4% May| 9% Apr Standard Cap & Seal com. ‘| 1636 16% 50) 1544 May) 24 Mar 
woo ID TeMOEB~ won 6 |------|----- ----- wee | 95 May| 10245 May ody. — ~-+--- ye SD mi ee 
Pn? oes See20. eoeen ue ocr as Standard redging P 100 1 ay 
Public ay at Géiorio| Bee \7104% May| 107 May | Common...-.. ee ra ssegens Pl . ts isd. Pte 8% May 4 Mar 
(det > ees eed ipeoebeen bee 109° June) 1133 Mar | | $1.60 conv preferred.-20|------|..... -..-.| ------ 744 June! 11 M 
Le Ry diana— |" g Standard Invest $534 pref *|......|. Z % i60| 1633 May| 20% Feb 
Public Service of In 87 87% 100, 67 May| 106% May Standard Ol! (Ky)-_-..-- 10/....-- 30% 31 200 26% May| 41% May 
$6 preterred..---.--.- "441, 43° «44%5| = 110' 35) May| 59% May Standard Oli (Ohio) com 25)... . 1003 June a10N May 
of Okia— - $5 preferr \% June 
Public Ser vice of Okla— 99 June| 109% Feb Standard Pow & Lt. 44 May % Jan 
7 Drior lien pref 2100 pee Tia sligee ot 0) 10435 June| 1133 May a ae class B 35° 25 ae be oe Hs, = 
J 90° @tr Sees Ser: %l 100 
Puget Sound P & L— o seu! 74 75 350| 58 May| 86 Jan | Standard Products Co...1 ----2- i te i 200 lug May 4g Jan 
$5 Drior preferred .....*° be Sl os a 455| 13% May| 32% Jan | Standard Silver ~~ peed ee ee 19 May ae $s a 
Puget sound Pulp & Tim «| 7!” 17% 173| 100 . FB OM SE — — | ~~~ | eceeee | Snot ISR Rpeeber bennben 1 Jan} 1% 
eter j | a amas al 7 ay ————s 
Later poole Te aya « | 5 5) 100] (434 May! | 736 Mar | Standard Wholesale Phoo| | | 1534 May! 21, Feb 
Pyrene Manufacturing -. 4 ee | 4 4 94 June! 125 Feb ya) 4 hg | bial ieee babes tg May 4 
Quaker Oats SE ne wnseal------ ETE ers- emer 142 May, 154 May | Starrett (The) Corp vte.1/......|..--. ----- on 
6% ferred ...--- i er aie guOnpagealimte oe eye tac; 8 May 13 Feb | Steel Co of Canada— a 40 40 100| 39% June] 62 , 
+ ae eal ay Mice Se ‘eumlikears eo Ordinary shares... ...- ay OO OF eS 1034 June} 15 Apr 
sy } % vA 400 Sig June 4% June | Stein (A) & Co common..®° RE EES COREE 2 May os yo! 
Seg Thy ea ne hs des ---| 534 June) 1084 Bee | Starch Bros Seres....---0}-----|----- -----| ------ 33 Janl 38. Ape 
fatiway 4 Util Invest Aci|--727/72772 27772| 222777 /- 2) Be 6, May| 9% May 
Raymond Concrete Pile— | gu sx! 50| 6% May, 14 Feb | Sterling Aluminum Prod.1|_____- 6% 6% _ 1% Jan| 2 den 
ppm ene ga o*g|-----1 pees es —~ Bs | 4 — —} rpetomeneent | ert ie OR ee 36 Feb 
a Tigers ibe ninveen ina 4% 1% -100| «= 4 June| 134 Feb | Sterling Inc-.......-.-- 4 tee Biase BObas 2% May| 4% Jan 
Regicen Fee 608. 1% 1) 1%! 200 % May 2% Jan | Stetson (J B) Co com... COR gale rv, i00 tg Mar sont her 
ety > By Seemeee . | 1844 1914) 400) 1634 May) 26% Jan | Stinnes (Hugo) Corp----6|------| 4 34] 100 74 May! 1034 Ape 
Reed Reser BS Co.-..-- uees*** Se 7 4% May) 6 Jan] Sstroock (8) Co---.-----  nogee. wepipseten penne: 614 May A 
ptt way gegen EES es pete % Jan) Feb | sullivan Machinery-.-.--¢|_—- bicl"ox "9% | -~"300] 8 May| 18 Ape 
(ey RS Ee BESIDE peepee pqs 10, May! 12% Mar | sun Ray Drug Co......- fn sis May|’ 42, jan 
ooo8)_.-..-]--- = onsen] *seeee 1 br } Sunray Oll-----.--..---1)------|--.-. -.~.-- d e su 
Republic Aviation. ...--- a] £55] 496 46] 3400) St cel ten idee | Bink ene poles 50} 38 | 38 “38 100 21 May| 36 Jan 
Mig Co-.--...-- + Seba palin Ippenees 4 May| 25% Jam | Superior Oil Co (Calif)--25|......|-..-. -----| ---- 
Bina ec gihl-| ie 15g) "Hay tae MAS] “OSE oe | ope Pry Came a ccepgmeegas 
Rio Grande My Gas be +3 F “| 400 Jan ‘16 Jan Class B common..... 73 ------ "5g  5M| 100) «56 July + - 
Voting trust ctfs.....-. 4 ret 4 95 May) 104 Jan | Swan Finch Oil Corp..-.- Pye ; 3 100 2% May . = 
Rochester G&E6% ptido j-----]- 162i 162%{| “~""56| 94 May| 105% May | Taggart Corp com..----- 1 Bl BR. 25}; May] 96% Jan 
wt Fey neg te grey +4 a 11634 Feb] 116% Feb | Tampa Electrie Co com.-*|......|..... ric] TIL2tt] Ape He Jan 
Rochester Tel 64% pet ieee aellpesr ae rere 1l May) 14 Jan | {Tastyeast Inc class A_..1/___- ul im ii 5.800 % Jan Feb 
Roeser & Pendleton Inc--*)._....)..... .....| -..-.- Taylor Distilling Co..... 1 I “ 9%¢ 10 4 700 84% May| 16% 
«fll eh ae Technicolor Inc common.* 9% 9% "| 103 ~May| 114 -~4 
Am poy ey 26Sr? CUR “ae yy 6 May, 12% Jan| Texas P & L 7% pret_.100 --"3371"""35% “a1 igo] .2.. May sa = 
Rome Cable Corp com..-5}___..-|..... -.---| ------ 1% Jan) 3% Mar! Texon Oil & Land Co....2| 2% sac 14% 400| 12% May r 
Roosevelt Field Inc..-.-- + Seccseleccce saeco] sevces 14 May, 3 Feb | Thew Shovel Co com....5|_..__- * 4 200| 7. July 15 Agr 
Root Petroleum Co...--- M\------|----- -----| ----=- 5 June| 7% Jan | Tilo Roofing Inc.......- ap ecees oo % Jan so = 
gh ag a, 200} «4% Apr! — 1 Feb | Tishman Realty & Constr *|.--_- _|-- 50. 50 | 100) 48% May Ma. 
Rossia International --- -- el"----- “a A” TB et ae: Tobacco & Allied Stocks..*|. . . -- a5 4% 1001 3% May| 5 May 
eg CE ener ara erie ad oe 50| 42, June) 65 Mar | Tobacco Prod ——t en Mar| 10% Jan 
cnet oy Agena Ja. Ae TR... 2% May 15. Mar | TobsccosecurTs— | ft 104 Mar! 10% Jan 
ad a le | ee Re May| 16% Jan | Ordinary reg---.----£1)....-. eee x pee s* AP ag % Am 
Rustless Iron & Steel. ---- . _.| 40 May) Apr Def _reguteres. .-..--88).- 62 | 62 66 40) 5 
$2 yo ea, em maaan fae | "16 May| 246 Jan | Toad Shipyards Corp...-° 
Ryan Consol Petrol...--*)......)...-.  -.---| ------ | 
| | 





For footnotes see page 85 
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84 New York Curb Exchange—Continued—Page 5 July 6, 1940 
Friday Sales Friday Sales 
STOCKS Last |Week's Range| for | Range Since Jan. 1, 1940 BONDS Last |Week'’s Range ‘or | Range Since Jan. 1, 1940 
(Concluded) Sale of eek (Contin ued) Sale of Prices eck 
Pat| Price |Low Htgh| Sharer Low Htgh Price High| $ Low Htgh 
Toledo Edison 6% pref 100)____.-|..... -----| ------ 95 May| 109 Mar | *Hanover (City). 7s. ..1939) ------ 20 20 1,000; 11 Apr; 20 June 
% preterred....--- RE ~~) 77" | 104 «May; 115 Jan | *Hanover (Prov) 6}48.1949| 13 13.18 1,000; 12 Jan} 13 July 

Tonopah-Belmont Dev.10c}_____- hig hig 500 iyg Apr ‘yg Apr | Lima (City) Peru— 

Tonopah Mining of Nev. : RD Epes: Bee erie bug Jan ‘6 Apr *6 4s stamped -...- 958)-..---- t GM} o<..-- 556 oo 10% Apr 

Trans Lux Corp...-.----- 1 1 1 200 % May 1% Apr | *Maranhao 7s------.- 1958} - - - --- 18 BE EB weccee 134% Mar 

estern Oil Go.-2i0 are 2% 2% 200 2 May 3% Feb | *Medellin 7s stamped.1951/ - - -- - - Seat BO Vasnsce 396 to 15 Jan 

Tri-Continental warrants big 516 % 200 % May % June | Mtge Bk of Bogota 78.1947 

Trunz Pork Stores Inc...*|__....|_--.-- _.--| ------| 28% Jan) 28% Jan *Issue of Bag, i ee $20 «625 | ------ 26 Jan| 26% Apr 

Tubize Chatillon Corp.--1/____-- 5% 5% 300; 4% May| 10% Jan *Issue of Oct 1927..-..-.-|------ 320 «628 | ------ 26 Feb| 26% Mar 
Chess Ao cccwenecccoce eee 26 26 100} 20 May| 39% Feb | *Mtge Bk of Chile 68_1931/------ +10 12 | -.---- 11 June} 14% Mar 

Tung-Sol Lamp Works..-1)__..-.|...-- EY eee 1% May| 3% Jan | Mtge Bk of Denmark 58°72) ------ 20% 20%] 1,000| 16 Apr) 46% Mar 
80c conv preferred....-*|.....-|.---- -----| ---- _| 6% May| 8 #Jan| *Parana (State) 7s--...1958|------ 12 12 1,000; 9% Jan) 16% Mar 

Udylite Corp. -.----.---- 4%| 4% 5 1,200| 3% May| 6% Apr | *Rio de Janeiro 6448.1959)------ 45% 6%) ------ 5 June} 10% Mar 

§Ulen & Co ser A pref....*/____-- ERIE FRR \% May 1% Jan | *Russian Govt 648.1919 pene % %| 5,000 4% Jan ‘6 ©Jan 
Series B pref._....---- eee ee ee a ek wael 4% May 1 Jan Minin oakdenwat % %| 5,000 % Jan % Feb 

Unexcelled Mig Co-..--- ea rae 1% Feb 3% Apr | *Santiago 7s........-. 1949} ------ +3 20 | ------ 14% June| 17% Mar 

Union Gas of Canada....*) _.._- 8 100 7% May| 13% Feb 

Union Investment com...*/ _._._j...-- -----| ---- P 2% Mar 3% Feb 

Union Premier Foods = eS od 15% 15% 500| 14% May| 19% Apr 

Onea py "10% % 10%) 1,000 tf i 1554 aay RAILROA 1! TRIALS) Bank | Friday Sales 

‘eee 10%| 10% 10%) 1, 5% Jan ay 

United Chemicals com...*)____-- eee: Kerr 8% May! 16 Apr LROAD and INDUS Elig. &| Last |Weeks’ Range ‘or Range 
$3 cum & part pref....*)_____- eras! Rr eres 59% May| 65 #£«Apr BONDS Rating | Sale of Prices eek Since 

Un Cigar-Whelan Sts..10c}_____- & = ye}: 1,600 4% May 1% Mar See a | Price |Low High| $ Jan. 1 

United Corp warrants...-}____.-|----- écn eel ceunes 4% Jan % JaD -— 

United Elastic Corp-.-..-.- ae ee 6% Jan 8% Feb | Alabama Power Co— 

United Gas Corp com....1 1% 1% 1%] 3,500 big May| 2% Jan} Ist S6-......--..------ 1 za ij------ $108 109 | ------ 105 109 
ist $7 pref. non-voting.*|______ 102 104% 300| 87% June] 108% May lst & ref 56......------ 1951\xa_ 1)------ 105% 10534| 2,000) 104% 107% 
Option warrants. .-.----|__..-- % % 700 yw Feb ‘16 Jan lst & ref 6¢.......-.--- 1956\x a 1|..-.--|103%% 104%) ------ 103 105% 

United G & E7% pref.100}______|_..-. ----- ..---| 79 May] 89 Jan lst & ref 56..........-- 1968\y bbb1i| 105 105 105%} 10,000) 99 106% 

United Lt & Pow com A..* % % «(1 2,300 \% May 1% Jan lat & ref 4448........-- 1967\y bbbi| 102 101% 102\%| 58,000) 98% 103% 
gg class B...... - a cl % i416 ; — 1655 He pad 33** = Am Pow & Lt deb 6s_. _...2016|\y bb 4) 99%4| 97)4 99%4 48,000; 90% 105% 

eoecece 25%| 24% 26% 3 ay pr Dpalachian ow— 

United eo eal os amie 20 May| 27 Apr lst mtge 48..........-- 1963\x a 3) 108%| 108% 109%4| 16,000) 10634 111% 

Kent anben _* Ta es a oC Feb| 74 Mar Debentures 4}48_.......1948|x bbb3}- - - - - -| 5106 4 107 ------| 103% 108 

United Molasses Co— Appalac Power Deb 66 ....2024|x bbb3) - - - --- $122 125 | ------ 121 129 

m dep recta ord reg--.--|__..--|--.-- -----| ------ 4% Apr 5% Feb | Arkansas Pr & Lt 56....-.- 1956|x bbb3) - - - - - - 105% 105%| 11,000) 102% 108 

United N JRR & Canal 100) ______|__.-- oeeeel «evosns 239 May| 243% Feb/| Associated 44s.....- 1953\y 3| 48%| 47% 4834| 27,000) 38% 62% 

United Profit ape [as 4i6 16 100 %6 June 1% Feb | §Associated Gas & 

10% preferred . .- ---- |S? Per Pe 7% Apri 7% Apr *Conv deb 4s....-.--- 1948|z dddi| ------ $14 15 | ------ il 30 

= shoe © Mach com.25| 61%| 61% 63% 460| 54 May| 83% Jan *Conv deb 44s....---- 1949|z dddl|_----- 14 15%} 22,000} 10 26% 

ae = ie 41 41% 210| 39% June} 15 Apr *Conv deb S6.........-1950|z dddi| 14 14 154%4| 21,000; 10 28% 

untied Specialties com...1)____-_- 5 5% 600 3% May 7% Apr *Debenture 56......--- 1968/2 dddi| 14 14 15 11,000} 10 28% 

U 8 Foll Co class B..---- =e 4 4% 300} 3% May| 7% Feb *Conv deb 5s_-.-..---- 1977|z dddij------ t14 14%] ------ 10% 34% 

Us8G te com. ..-..- eee 5 5 500 3 May 8 Apr | Assoc T & T deb 54s. -.--- A’b5iyb 3) 60%) 59 61 10,000; 53 75 

U 8 and Int'l Securities..*| ____ 516 ‘6 300 May % Feb | Atlanta Gas Lt 4%s..--.-- 1955\z a 2)--.---- $108% 109 | ------ 104% 107% 
$5 lst pref with warr...*|  __ __ aaa és -| 47 Junel 71 #£xMar| Atlantic City Elec 3s... °64|\x aa 3)------ 108% 108%} 1,000) 103% 110 

U S Lines pref....------ 2% 2% 1,500 1% May 6 Feb ' Avery & Sons (B F)— 

U 8 Plywood.-....----- _-. 6 is 100 19% June| 28% Apr 6e with warrants......- 1947|\y bb 2|...---| 198% 100%) ------ 95% 105 | 
$1% conv poet eens eae Pee ae _ 26 May| 35% Apr Se without warrants ....1947|\y bb 2) 9834; 98 9834) 2,000) 92)4 9834 

U 8 Radiator com...-..-- is Se 1% 41% 300 1 May 2% Apr | Baldwin Locom Wor 

U 8 Rubber Reclaiming..° ae - >. sanen _ 2% Feb 5% May *Convertible 68.......- 1950\¢b 3) 112 110% 112%| 14,000) 95 130% 

U 8 Stores common....50c}______|_- ee eam ‘ ‘ie Jan % Jan | Bell Telep of Canada— 
lst $7 conv pref..--.---  . bk eit adel Fe 4% Apr 6 Jan 58 peeamaeaed 1957|x aa 3) 98 96% 98 58,000; 88% 116 

United Stores common- “a ee as en adil eee 46 Mar % Apr series C....... .----1960|t aa 3)_.---- 97 98 22,000; 89% 117 

United Wall Paper....-.2) _.__. 1% 1%} 1,500 1% June 2% May | Rethlehem Steel 6s_..-.-..- 1998|/x aa 2|__---- $143% 150 | ------ 138 152 

Re Geen 04... ad seece cence] caceesisessabelnneeeanneeeee Rirmingham Elec 4s ....1968|z bbb3) 99 97% 99%4| 32,000; 90 99% 

a eae < i Sess esr 4 May 5% Mar | Rirmingham Gas 5a_..---- 959\y bb 3) 96 95% 96 11,000) 89 99% 

ass B......-.------ . See ae a % May 2 # =Mar | Rroad River Pow 56..-..-- 954\y bb 3)/__---- $101% 102%} ------ 95 103% 

aduud dan ets...) rae 3% 3% 100 2% May 6% Mar | Canada Northern Pr 5s -..1953)z a 2)------ 70 0 2,000; 65 100% 

Universa) Insurance - -... i ewan sagen ponies 15 May; 24 Mar | Canadian Pac Ry 66..-..-- 1942/z a 2) 68%) 68 68%| 7,000) 63 83% 

Universal Picturescom...1) =. 6 6 100 4 May| 13 £4Mar | Cent Power 5sser D...-.-- 1957|\y bb 4)....--| 99 1 8,000; 95% 101% 

Universal Products Co...*| _____ 16% 16% 50} 14% May| 23% Apr | Cant States Elec 5s.....-- 1948\y cc 1| 31%) 30% 31%| 13,000) 25% 41 

Utah-Idaho Sugar. -.-..-..- 1% 1% 2 400 1% May 2 May ian a anal 1954|y ce 1] 31%] 30% 31%| 22,000) 25% 41% 

Utah Pow & Lt $7 pref...*| 63 60% 63 300| 748% May| 72 Apr | Cant States P & L 5%s---1953)y b 2) 74%| 74 75%| 15,000| 64% 83 

Utah Radio Prod Mk cuthinson weaved) eiaswn 1% Fe 1% Feb| Chicago & Illinois Midland Ry| — 

Utility -squities com...100) _____|..... --..--| ------ 4 May 1% Jan | §*Chic Rys 5s ctfs_....--- ses? zbb 1| 44%) 41% 41%| 27,000) 37 49 
$5.50 priority stock....1)_____ vanes ee ee 38 June| 55% Apr Cincinnati 8t Ry 536 A --1952|y bb 4)_.---- +79 >} eee 77 93% 

Utility & Ind Corp com..5) _____ SPREE. RL 446 Mar be Jan 6s series B_........---- 1955|\y bb 4/-..---- +81 $6 | -..-.-- 78% 95% 
Conv preferred....-.-.- ime 1% 1% 100 1% May 2% Aor ties Bervies a peoooeesse 1966\yb 3)/..---- 75% 76 5,000| 70 

Valspar Corp com......- 1 1 1 1 100 % May 1% Mar Conv deb 58.....-.---- 1950\yb 3) 74%| 73% 74%|124,000| 65% 78% 
$4 conv preferred... a 17% 17% 25| 17 Jan| 29 Apr pupceeme >  epnonenese 958\yb 3) 74 73% 74 29,000| 66 77% 

Van Norman Mach Tool.5)  ___j_._._ -----} ------ 21 May! 30 Apr Debenture 5e......--.-- 969 yb 3/..-.--- 73% 73%) 1,000 66 76% 

Venezuelan Petroleum...1|  ___. a ae a ae May| 1% Jan Cities Serv F & 1 8¥4a iacaandl 1952\yb 4) 84%) 84% 87 | 50,000) 76% 92% 

Va Pub Serv 7% pref..100, = j_-_-. LL --} ------ 63 May| 84 May| 5s-.-.---.-.--...---.---- 949 yb 4) 84%) 84% 86%| 91,000) 75% 92% 

Vogt Manufacturing ----- SR: Peres Mer ay 7 May| 12 Apr ennui Pr & Lt a0... ybb 3) 93 92 3 25,000) 81 97% 

Vultee Aircrait Co....-.- 1 7 7 7 200 7 July 7 July | Conn Lt & Pr 7s A..-..---- 1\z aaad)._..-- $124 126%) ------ 127 135% 

Waco Aircraft Co.....-.-. , ae 4 4 400 3 May 6% Apr | Consol Gas El Lt & Power— 

w yt v6 €....°|...... 7% Th 100 5 May; 10 Apr (Balt) 3\eser N.....-- 1971\x aaa4)._-.--- 110% 110%| 1,000) 105 111% 

a re  ciemeil pane ae Apr|. 74 Apr ist ref mtge 36ser P.....1969|x aaad| 108% 10834 108% 7,000) 10444 109 
watt & & zene YY ee Se ere 3% June| 5% May | Consol Gas (Balt City)— 
Pere eee My ly 100 % July! 1% Apr Gen mtge 4}4s_....-.--1954|" aaaé|..----|$126 128 | ------| 124% 127% 

Walker Mining Co....--1!_____. ig 3416 100 % May 1% Feb | Consol Gas Util Co— 

Wayne Knitting Mills...6 ——- 13. 13 100| 12% May 15% May| _ 6s ser A stamped...---- 1943\yb 4\ 86% oan 86%! 15,000; 75 90% 

Wellington Oll Co.....-.-. ee RPT a eee 2 May 4 Jan | Cont’l Gas & El & ae acai 1958\ybb 4 89%) 89 90 134,000); 80 94 

Wentworth Mifg-._.-. 1.26,_..... 1% 1% 600/ 1 May; 2 Jan | Cuban Tobacco 5s....--- 944\yb 2)..---- 49" 49 5,000; 45 61% 

West Texas Util $6 pref..*| ____ 97 97 30| 92 May| 102 Feb | Cudahy Packing 3%s....- 1965\za 2) 97%| 97% 97%| 18,000) 93 99% 

West Va Coal & Coke....*) _____ 1% 1%| 500/ 1% May| 2% Jan | Delaware El Pow 534s ....1959\x bbb4).-- --- 105% 10534| 1,000 107 

Western Air Express....- 1 4% 4% 4% 800} 3% May| 7% Apr | Eastern Gas & Fuel 4s--.--- 1956\y bb 2} 78%| 78% 79%| 25,000) 74% 85% 

Western Grocer com....20) = j|__... ~~} ------ 6 Jap 6% Apr | Edison El Ill (Bost) 3}4s,. -1965/x aaa4)-- ---- 110 110%] 6,000) 108 112 

Western Maryland wll Elec Power & Light 5a ....2030|\yb 4) 76%) 75 78 |162,000| 70 84% 
7% \st preferred....100) ____ 43% 43% 10| 31 May| 69% Jan| Elmira Wa Lt & RR 5e...1956\n a 4/-.---- 115% 116 2,000} 110 120 

Western Tablet & Station’y El Paso Elec 5¢ A_....--.-- 50\x bbb3) _ _ - - - - 104% 104%] 1,000) 103 106 
Common.......------*|_____. a oe ee i _| 14 May| 17% May | Empire Dist El 5s....---- 1963 x bbb2| 103%4| 103 10344] 5,000) 101% 105% 

Westmoreland Coal new. 30 10 10 «10 100| 9% May| 11% Apr | Ercole Marelli Elec Mig— 

Weyenberg Shoe Mfg....1) _____ a ee ees 3% May 7% Feb Ks | ae 1953\yb 1)-_.---- 39 46 8,000} 23 47% 

Wichita River Oil Corp..1U; _. 5% 65% 100 5% Jan 6% Feb | Erte Lighting 56........-- 1967\z a 3)_..--- $106% 108 | ------ 106% 109% 

ba (R y Ey ae Bs ae Ser ts RAS 4 May| 7% Mar Wat Serv 5i4s _...1954\yb 4| 9734) 9635 9734| 14,000) 89 101% 

a sense . sobeel aanene % May 2 Jan | Finland Residential 

Wilson Products Inc--.-. ee 9% 9% 25) 7% May| 11% Jan Banks 68-56 ~ hoe y ccel|__---- $320 48 =| ------ 22% 57 

Wilson-Jones Co......-. od 7 7 100| 5% May| 9% Florida Power 4s ser C _...1966|% bbb3) 102% | 102%¢ 10234| 18,000) 9834 104% 

Winnipeg Electric Bcom.*|  ____|_.._..§ ____-_-| __----].---.------]----------- Florida Power & Lt 5a._... 1954\% bbb3| 104%{| 10414 1047%| 69,000) 100 105 

Wisconsin P & L7% pt 100). |. | 2. +e 98 May| 112 Apr | Gary Electric & Gas— 

Wolverine Portl Cement.10) jee LL -} LL --e 3% May 4% Jan 5a ex-warr stemped-_-.-..- 1944\y bb 3) 100 100 100%%| 10,000} 9734 102 

Wolverine Tube com...-2) 5%) 5% 5é i00| 4% May| 7% Jan | Gatineau Power 3%s A..-1969\ra 2) 65 65 65 7,000; 56 87 

Woodley Petrvieum-.... Miccccet hom 100} 4% June} 5% Jan | General Pub Serv 5s....-- 1953\yb  1)------ 98 98 1,000; 94 102 

Woolworth (F W) Ltd— Gen Pub Util 64s A-.-.--- 1956\y bb 2} 9734) 96% 9734) 16,000) 83 100% 
Amer dep reta.......- a es. paper ee 5 June| 12% Feb | *General Rayon 6s A.-..-- 948|/z ccc2|__---- 165 TO | cecces 70 75 

Wright Hargreaves Ltd..*) 314) 3% 31| 1,800) 3% June} 6% Jap | Gen Wat Wks & El 5s.---- 1943|y bb 4| 100%| 99 100%| 78,000) 89 101 

Power ref 56..---- 1967|= ° 5 106 % 105 34 =" yo 4 107% 
Georgia Pow & Lt 5s...--- 1978\yb 4/_...-- 6! : 
FOREN GOVERNRERT ny Lene 1058/5 OS 3l--gaic| “69 — 7034| 19,000| “653% 7534 
= nD Dn B.icacece y ” : 9, 
AND MUNICIPALITIES Bates Gobel (Adolf) “44s ceases seaily ooodl...... on tale 0 91 
for Grand Trunk West 4s. .--- 1950\za 3)..---- 60% 60%) 5,000) 60% 78 
BONDS Week Gr Nor Pow 58 spd Sona 1950\n a 2|__.--- $1073 110 | ....--. 108 % 
$ Green Mount Pow 3348-.-1063 > = $102 102%} ------ 99% 105% 

Agricultural Mtge Bk (Col) Grocery Store Prod 6s. -.-- 1945\yb 2)_.---- 153 a  Boencen 52 63 
20-year 78....Apr 1946) ---..-- $20 cn ea 22% May} 29 Feb | Guantanamo & West 6s...1958|)y ccc2) 45 45 45 2,000; 46 53 
20-year 78....Jan soar sbeeoce 21 21 2,000} 20% June} 28% Feb | Guardian Investors 5s...--. 948\yc 1)..---- 126 9834) ..-.--- 23 42% 

*Baden 78. ........-. 1951}-.---- 13% 13%] 1,000; 12 Jan} 15 June | Hamburg Elec 7s...----- 1935|z dd 1)___--- +13 SO | --...-] cocce cence 

Bogota (see Mtge Bank oD Hamburg E) Underground 

*Cauca Valley 78_...1948) ------ hur Oh «seen 7% June} 15 Jan & St Ry 5s....------ 1938|z cccl)|_.---- $13 SD. § sncave 15% 16 

Cent Bk of German State & 

*Prov Banks 6s o.- ee 15% 15%] 3,000] 14 Feb| 15% May 
6 series A........1953)------ 113 Se -§ ascece 14 June; 16 Apr 

Danish 548......... eas iin coat 23796 SB | eccses 18 May! 52 Jan 
tt Sipacescencess a 16 | 20 May! 49 Mar 

Danzig Port & Waterways 
*External 64s. .... = t5 BB of access 6 Mar 7 Jan 

©German Con Munic 2 Mi leancse 16 17%} 2,000 7% May| 18 June 

Bocccccccl PGT) ..---- 17% 17%| 5,000 7% May! 17% July 
le 
For footnotes see page 85. Attention is directed to the new column in this tabulation pertaining to bank eligibility and rating of bonds. See a. 
— = == —= 
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Volume 151 New York Curb Exchange—Concluded—Page 6 85 
Bank | Friday Sales Bank Friday Sales 
Elig. &| Last | Week's Range ‘or Range Eltg. &| Last | Week's Range| for Range 
BONDS Sale of Prices ‘eek Since BONDS Sale of Prices Week Since 
(Continued) See 4 | Price |Low Htgh 3 Jan.1 (Concluded) See a | Price |Low High $s Jan. 1 
Houston Gulf Gas 6s8..-..-. 1943|z bbb3)_____-_ 103% 103%; 2,000) 10044 105 Power Corp(Can)4}4sB...1959\zx a 2) 64%4| 63 64%; 6,000) 61 91% 

conv deb 6 4s...-...--.- 1943\y bb 3)_____- $103% 103%} ---.--- 100 103% | *Prussian Electric 6s_..... 1 zb_ij--.-.--. 113 steel shane 14 16 
Houston Lt & Pr 3s-.---- 1966\x aa 3)__.._- 109 109%4| 16,000) 106% 111% Service of N J— 

Hungarian Ital Bk 7 }48..-1963)z c 1)_____. er ee ae eT eS $146% 154 | ...... 128 158 
Hyerade Food 66 A-...---- 1949\yb 2) 65 64 67 10,000} 64 81 Pub Serv of Oklahoma— 

6s series B_...-.------- 1949\yb 2/_____- 66 66 9, 66 79 4s series A__........... BO Gieacce t106% 108%} .----- 104% 108 
Idaho Power 3%s..--- --- 1967|x aa 3) 108%) 107% 108%) 7, 105% 109% | Puget Sound P & L 5}s_...1949|y bb 2) 9644) 95% 97 73,000|} 86 100% 
Ill Pr & Lt Ist 6sser A..-.- 1953|x bbb3; 10634) 105% 10634; 20,000) 101 107% lst & ref 58 ser C._..... 1950\y bb 2} 94%! 93% 94%] 20,000! 83 100 

lst & ref 54s ser B.---- 1954|x bbb3)______ 105% 105%} 1,000) 98% 107 1st & ref 444s ser D__.-.. 1950\vy bb 2} 90%} 89% 91 26,000) 81 97 

lst & ref. 5sser C...---- 1956|z bbb3) 103%4| 10244 103% ,000; 96% 105 Queens Boro Gas & Elec— 

8 ft deb 5s.._.May --..1957|y bb 3) 96%) 96 96%} 10,000} 87 101% 534s series A... ..... 1952\y bb 4 85 89 3,000 99 
Indiana Hydro Elec 5s ....1958\y bbb1)______ 196% 100 | .----- 93 00 *Ruhr Gas Corp 6s. ..-.- 1953\z bb 1|------ $17 case] coccces 18% 20% 
Indiana Service 56......-- 1950\yb 2] 68%| 67% 6844) 14,000) 57 73% | *Ruhr Housing 63s... --..- 1958|z cccl)------ Tie ndaanl ecm 1 15 

lst lien & ref 5e....-.--.. 1963\yb 2)__.___ 65% 67 16,000} 56 73% | Safe Harbor Water 4}4s...1979|x aa 3) 106%| 105% 106%} 41,000) 105% 109% 
*Indianapolis Gas 56 A ....1952/z bb 1| 83 81 83 13,000; 60 85 San Joaquin L & P 6s B...1952|x aaa?2|--._.-- ze eee 127 136 
Indpis Pow & Lt 3%s-.-.-.-- 1968\xa 4/______ 106 =106 2,000} 105 109% | *Saxon Pub Wks 6s_..... 1937|z cccl|-.--..-.-. 113 Se. | aseese 12 17 
International Power Sec— *Sch Real Est 6s...... 1951|z ce 2)..-.-- 126 et Jl .eocnee 23 1 

6s en 1955\yb 1/_____- 30 32 3,000} 21% 43% | Seripp (E W) Co 5s_-...-. 1943\« bbb2|-_-...-- Sena Tee ih cconne 100% 104 

7e series E......-.----- 1957\yb 1) 26 26 34%} 10,000) 24 49% | Scullin Steel Inc 3s_.__.... 195ljyb 2)/-.---- 57 57 1,000} 657 72% 

PE FT eakaapocesccs 1952\yb 1)_____- 26% 35 6,000; 22 47% | Shawinigan W & P 4s...1967\x a 2/_.---- 69% 70%) 36,000) 64 98% 
Interstate Power 5s......-. 1957\yb 4) 61%) 60% 62 35,000} 51% 71% lst 434s series D__....- 1970\x a 2) 70%} 69% 70%! 7,000] 64 97% 

Debenture 6s.........-. 1952\y ccc2| 40 38 40 %| 22,000} 29 51 Sheridan Wyo Coal 6s. ._.- 1947\yb 2)---..-. 93 93 1,000} 87 95% 
Iowa-Neb L & P &s......-.1957|y bbb4;} 104%| 104% 104%} 3,000] 103 106% | Sou Carolina Pow 5s...... 1957\|y bbb2| 102%/| 102% 102%} 2,000) 96% 103 

EEE 196l\|y bbb4/______ 103% 103% 1,000} 103 106% | Southeast P & L 6s__....-. ybb 4) 112%} 110% 112%4| 29,000) 102 112% 
Iowa Pow & Lt 4s..-.--- 1958\z aa 3)/_____- $1064 108%} ..--.--. 106% 109% | Sou Calif Edison Ltd— 
Isarco Hydro Elec 7s..... 1952\yb 1j____-_- 38 39 4,000} 29 52 Ref M 3%s_-.... May 1 1960|x aa 3/.-.-.-.-.-. 107% 108 17,000} 106% 110% 
Italian Superpower 6s. ..-.-. 1963\y cc 3} 30%) 30% 36%) 30, 30% 42 Ref M 3%s B_..-. J 1'60\x aa 3)..-.--. 107% 108% ,000} 106% 110% 
Jacksonville Gas — Sou Counties Gas 4}4s -...1968|/x aa 4) 105%4| 104% 105344| 16,000} 104 105% 

ep abeons zb 3) 46%) 46 46%| 2,000} 39 5334 | Sou Indiana Ry 4s__......195l|y bb 2/......| 40% 40%! 10,000] 37 53 

Jersey Central Power & Light— S’western Assoc Tel 5s ....1961/x bbb3!--_--_-_- 104% 104%! 4,000) 104 106% 
Kansas Elec Pow 3 }4s.-..-.- 1966|/x aa 2/__._-- Soe. Bae | amenea 102% 107% | So’west Pow & Lt 6s_.... 2022\y bb 4) 97 95% 97 9,000; 90 105% 
Kansas Gas & E ec 66_..-- 2022;xz a 2)/__..-- $120% 132 | ...... 117 127% | S’west Pub serv 6s...... 1945/x bbb4!/..-_-..- 105% 106 | -.-...-. 105 108% 
Lake Sup Dist Pow 34s...1966/xa 4)... _ 106% 106%} 2,000) 104% 108 Spalding (A G) 5s_.._.... 1989\z¢b 2)/....-.-. $47 Goh eennen 40 60 
*Leonard Tietz 7 }44s..---- 1946|z cecl|_____- $14 GO |} ecesdel basen See as o— 
Long Island Ltg 66...-..-.-. 1945|x bbb3|______ 105% 105%! 9,000) 103% 106 Pi ctsccccces 1 yb 3) 68%| 67% 68%) 11,000) 49 44 

Pow & Lt 5s ....1957|x a 4) 107 107 107% 8,000} 10344 108 Conv 6s (stamped)... PD Beavcess 68 68%; 6,000} 49% 74% 
Mansfeld Min & Smel Debentures 6s. ........ 195liyb 3)/..-.-. 67% 68%! 38,000] 48 74% 

*7e mtgesf....... «----1941/z dd 1/___--. 314 esesl] cceces| 6660 06666 Debenture 6s.._..Dec 11966\yb 3) 68%| 67% 68%) 28, 48 74% 

McCord Rad & Mig—- | j=, ..  .. |... J .... _.. | _ 66 gold debs........... yb 3 : 
yb 3 
bones zccc2 
weee-iVBI/iYD 4)..----| 450% SY) ------}| S14 VO jj ¢820 stamped 46....... z. eececse 
Metropolitan Ed 4s E.....1971|x aa 2)__.__- 1104% 105%! -.....| 107 109% | 782d stamped 4s.__. __- eS a 31 32 5,000; 18 
O08 G. cececcocece 965|/x aa 2| 108 108 108%] 4,000 111 Terni Hydro El 6s...-- 1953\yb 1) 23%!) 23% 30%! 31,000! 21% 46 
Middle States Pet 648....1945\y bb 2/_____- 94 94%! 3,000' 91% 100% | Texas Elec Service 5a______ 1960|x bbb4) 105%) 105% 105%) 16,000) 101% 106% 
Midland Valley RR 58_...1943'y bb 2/_____- 4 57%| 5,000 51% 70 Texas Power & Lt 5a__... 1956\/x a 2) 106%!) 106 106%) 10,000) 104% 108% 
paooceee y A —————— # obscene y y 
peccocooss SCE E BOOM ccccce 03 ...--1979 8,000 

let & ret 58...........- 955|x bbb3) 105%) 103% 105%} 21,000) 102% 107 Tietz (L) see Leonard— 

Mississippi Power 58... .- 1955|x bbb2} 104% 104% 104% 7,000; 96 104% | Twin City Rap Tr 5s...1952\yb 4/...-._- 61% 62 3,000) 56 69 
Miss Power & Lt 5s....--. 1957\x bbb3)______ $104% 105%} ------ 97 104% | §Ulen & Co— 

Miss River Pow Ist 58. ..-- 1951\x aa 3/ 110 110 110 7,000) 108% 110% Conv 68 4th stp........ BBEDIS « 00-)o--<-~ 7 7%| 15,000; 7 12% 
Missouri Pub Serv 5s-_-..-- 1960\y bb 4)_____- t9l eee 86 98 United Elec N J 48..__._. 1949|x aaa4|._____ SPRON ccccal eatnen 114 118% 
Nassau & Suffolk Ltg 5s...1945|x bb 2/______ See Bee “2 asanee 95 100% | United El Service 7s___._.. 1956\y bb 1) 27 27 38 16,000} 24 45% 
Nat Pow & Lt 68 A...-.-.--. 2026\y bbb2|)______ 111% 111% 1,000} 109 112% | *United Industrial 6}4s...1941|z cccl|_____- $13 Se | eecume 16 21 

Deb 58 series B......-.- 2030\y bbb2; 105%/| 105% 105% 1,000; 101 107% ee 1945\z Pocanan 18 18 3,000; 16 19% 
§*Nat Pub Serv 58 ctfs...1978)z ..._|______ $22 oT BW westes 20 26 United Light & Pow Co— 

Nebraska Power 4s-.--- 1981 x aaa2| 110 110 2,000} 108% 111% Debenture 6s-......... 1975\yb 2/_____- 82 82 | 13,000); 73 89 

OY See 2022|x aa 2)______ S100 190 | ccieae 120 128% Debenture 6448......_. 974\yb 2) 83 82% 83 3,000; 74% 91 
Neisner Bros Realty 6s ....1948|x bbb3|______ 05 105 1,000] 102 110 ist lien & cons 54s__... 1959/x bbb3/ 105 | 104% 106 8,000) 104% 110 
Nevada-Calif Elec 58. --.-.- 1956\y bb 3) 71%!) 70 71 7,000} 62 83 Un Lt & Rys (Del) 64s___1952\|y bb 3/..____ 89 90%} 96,000} 78 
New Amsterdam Gas 5s...1948\x aaa2)___ S505 30 FT aeekus 115 122% 

N E Gas & El Asan 58... -- 1947\yb 4/__.___ : 000; 51 71%} Geseries A_..-..... 1... xb 

DP hiesasbcatbabbenooes , aaa ‘ ,000| 52 71% | #£x°Deb 6s series A.___.... i  Meesceanl en Ge.2 enseus 

Conv deb 56........... 1950\yb 4) 62%] 61% 63%) 24,000) 51 71% | Utah Power & Light Co— 

New Eng Power 3s.-..-- 1961|)x aaa3). 108% 108% 1,000} 105 110 Ist lien & gen 4}48...... 1944|x bbb3} 95%! 95% 95%| 8,000) 95% 100% 
New Eng Pow Assn 58 ....1948\y bb 3) 964%) 95% 96%) 83,000] 88% 99% Deb 6s series A_.__._..2022)x bb 2) 95%| 95 95%| 11,000} 85 101% 

Debenture 544s8-..-..-.-.- 1954\y bb 3) 98%! 95 98%} 45,000} 93 100% | Va Pub Service 5% A_.... 1946\y bb 3) 102%| 102% 102%| 6,000) 99% 103% 
New Orleans Pub Serv— lst ref 5s series B___...- 1950|\y bb 3) 103 102% 103 | 31,000) 95 103% 

5s stamped -........--.- 1942\y bb 3)____ 101% 103%} 6,000) 100% 103% | J) Seeehoee 1946\yb 3) 99%] 98% 99%! 10,000); 94 101% 

*Income 6s series A. -..- 1949|\y bb 4). 101% 103%! 8,000} ,97 10344 | Waldorf-Astoria Hotel— 

New York Penn & Ohio— *5s income debt__...... 1954|z ce 2/_____- 4% 4%) 17,000 4 10% 

*Ext 4s stamped. ..-.. 1950\¥ bbb2|__ __ __ 93 93 5,000} 81 9 Wash Ry & Elec 48___._.. 1951\xz aa 4... 107% 109 | ..-.-. 107 109% 
N Y StateE& G48 -...1980 xa 4) 104%) 104% 104%! 15,000} 102% 105% | West Penn Elec 5a_____.- 2030|x bbb3) 105%} 104% 105%| 6,000) 104% 108 

lst mtge 3%e........-- 1964\xza 4). ___ t105% 106%} -.-.-.-- 1044109 West Penn Traction 58...1960|x aa 2)._____ 110% 110%| 2,000) 104% 117 
N Y & Westch'r Ltg 4s _...2004\x aaa3; 103% 103%| 4,000) 102 106% | West Newspaper Un 68_..1944|y bb 2)... 49 49 8,000| 43 60% 

Debenture 58. .......-.- 1954\z aa 3). Sens acadel aetaa 111% 114% | Wheeling Elec Co 5s____.-. 1941|\x aaa2} oe fee eae 103 105 
Nippon El Pow 6%s..-..-.-. 1953\yb 1)... 58 58 1,000 2 65 Wise Pow & Light 4s_.... 1966|x bbb3) 106%4| 106% 106%} 5,000) 102% 107% 
No Amer Lt & Power— §*York Rys Co 5s__....-- 1937|z bb 1/______ 94 #894 1,000} 90 98 

5\4s series A.._....-.-- 1956|yb 3)_____. 99% 100%) 3,000) 94 103 *Stamped 5e........... 1947|\¥ bb 2)______ 9644 96%) 8,000) 94 
No Bost Ltg Prop 34s8...1947\z aa 4) 104% 104%! 2,000) 104 106 
Nor Cont’! Util 54s8_..--- 1948\yb 3 40%} 40 40%| 4,000) 35 49% 

N’ western Pub Serv 5s ....1957|\x bbb4)__ 105% 105%| 3,000} 101 106% 
Ogden Gas Ist 56._...-.-.- 1945\y bb 2| 109 109 109%! 6,000} 107% 111% 
Ohio Pow Ist mtge 3{8.,..1968/x aa 4 108%| 108 108% 13,000) 103% 109% 
Ohio Publie Serv 4s8....-- 1962)xa 3 108%] 108% 109 9,000} 103% 109% 
Okla Nat Gas 3%s B_-.-..- 1955|x bbb3, 107% 107%. 10,000} 104% 109 
Okla Power & Water 58...1948/x bb 4) 101 102%] 5,000) 10044 105 
Pacific Gas & Elec 
lst 6s series B_.......-- 1941|\x aaa2) 107% 107%} 10,000} 107% 110% 
Pacific Ltg & Pow 58_..-- 1942/x aaa4) 108% 10944] ------ 109% 112 
Pacific Pow & Ltg 58_-.-- 1955|y bbbi| 93 91% 93 36,000} 86 97% 
Park Lexi it amped 1964|z ccc2) 139% 40 | _..... 39% 43% 4 
Penn Cent L & P 44%s_-_--- 1977|x bbb2| 10344/ 103 104%4|114,000| 9644 104% 
| SEE te 1979|x bbb2)_ 106 106 1,000} 101 107% 
Penn Electric 48 F_.....-. 1971/x a@ 2) 10444) 104% 105 3,000} 100 106 * No par value. a Deferred delivery sales not included in year’s range, 4 Ex- 
J) ener 1962/x aa 2) 107%| 10734 107%| 7,000! 104% 108% | interest. m Under the rule sales not included in year’s range. rf Cash sales not in- 
gay a ~~ — 1950\y bb 4 108 109%! 5,000} 104% 109% a ere > 2 
ee kad | Med ee 4 0, ’ 
Deb 51s series B._.... 1959|y bb 4|--~ ~~~ 106 106%} 4.000| 101% 107% t Friday’s bid and asked price. No sales being transacted during current week 
Penn Pub Serv 6s C_....- 1947|x aa 2) 107 107 1,000} 106 108% * Bonds being traded flat. 
a Sone ry ootitin 1954\zraa 2) 107% 108 2,000! 105 108% § Reported in receivership. 
eoples Gas oke— c t e . 
4s series B......-...-- 1981}z bbb2} 97 | 95% 97 | 5,000] 91 98% | Su S'T Niiaiemd te 434s 1956, July 22 at 104. 
CR Ba canacocsce= 1961|x bbb2) 9s 96% 98 | 12,000) 95 100 Jersey Cent P. & L. 5s “B” 1947, Aug. 1 at 101%. 
Phila Elec Pow 5s..-.-- 1972|x a@ 3) 113%) 11344 114%} 13,000) 110% 115 4s series C 1961, July 29 at 104. 
Phila Rapid Transit 6s _...1962|y bb 2/ 100%| 99% 100%] 6,000}; 92 102% . 
Piedm’t Hydro El 6s8...1960\yb 1) 27 27 33%| 11,000| 24 48% e Cash sales transacted during the current week and not included in weekly or 
Pittsburgh Coal 6s......- 1949|y bb 3) t103% 105%4| _._-__- 103 106% | yearly range: 
Pittsburgh Steel 6s... ...- 1948|y bb 2)” 100 % 102%| 11,000; 99 102% No Sales. 
*Pomeranian Elec 6s..... ee ee t13 ” he ees 13 14 y Under the-rule sales transacted during the current week and not included in 
*Portiand Gas & Coke 58..1940|y bb 1)______ 854% 85%! 9,000) 78% 94 weekly or yearly range: 
EERE | 2 eee ts8l ig ee 75 No sales. 
Potomac Edison 5s E....- 1956|z @ 4) 10744) 107% 108 9,000] 10634 109% v Deferred delivery sales transacted during the current week and not included ip 
448 series F_._.......- 1961\za 4) ____ Sneee 848 ft osanua 107% 110% | weekly or yearly range: 
Potrero Sug 7s stpd.....- 1947|y ccc2|_ 47 48 3,000; 47 53% No sales. 
Abbreviations Used Above—*'cod,” certificates of deposit; ‘‘cons,” consolidate d 
“cum,” cumulative: “conv,”’ convertible; ““M,"’ mortgage; “‘n-v,"’ non-voting stock 
*v tc.” voting trust certificates; ‘w 1," when issued; “w w.” with warrants; *'x-¥” 
without warrants 
4 Bank Eligibility and Rating Column—x Indicates those bonds which we 
believe eligible for bank investment. 
y Indicates those bonds we believe are not bank eligible due either to rating 
status or some provision in the bond tending to make it speculative. 
z Indicates issues in default, in bankruptcy, or in process of reorganization. 
The ratiné symbols in this column are based on the ratings assigned to each 
bond by the four rating agencies. The letters indicate the quality and the numeral 
immediately following shows the number of agencies so rating =~" nis 
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cases the symbols will represent the rating given by the majority. 
agencies rate a bond differentiv, then the highest single rating is shown. 


A great majority of the issues bearing symbols ccc or lower are in default. Al! 


gsues bearing ddd or lower are in default. 




















Attention is directed to the new column in this tabulation pertaining to bank eligibility and rating of bonds. 








aed 


See note a above. 
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Other Stock Exchanges 


























































































































Range Stnce Jan. 1, 1940 
Baltimore Stock Exchange of Prices 

June 29 to July 5, both inclusive, compiled from official sales lists | Stocks (Continued) Par Low High Low 
Friday'| Sales Aviation & Transport cap.1)|___- 2% 2% 2% May 
Last |Week's Range| for Range Since Jan. 1, 1940 | Barlow & Seelig Mig A em5j__-__-- 8% 9 8% May 
Sale of Prices Week Belden Mfg Co com...-.-. = 9 9 7% May 
Stocks— Par| Price |Low Hitgh| Shares Low Beimont Radio Corp- ---- s 4 4% 3% May 
Bendix Aviation com...-.5)-_-_-- 27% 28% 24% May 
BIGRER GED. ccccconses leccsee 15 15% 100) 11 May Binks Mfg Co cap.-.-.-.--- ees 4% 4% 3% May 
Atlantic Coast L (Conn). iol tains ci 12% 12% 100} 12% July Bliss & Laughlin Ine com_5)__ -- 16% 16% 13% May 

Balt Transit Co com vtec + eeenes 23ce 27¢ 42} 23c July) Borg Warner Corp— 

Ist pref ¥ te... ... Piladsm 1.60 1.70 340} 1.35 May Sere ie 15 15% 13% May 
Consol Gas E L & Pow...* ACD 72% 73% 66) 69 May| 83% Burd Piston Ring com. -.1)_-_-. 2% 2% 2% June 

4%% pref B......-.100)____.. 115 118 44) 111% June! 119% Butler Brothers. .....-.-. 54% COBY 4% May 

Cumul conv pref... .30c 20 20 7% June 
East’n Sugars As com vtcl}___.-_- 6% 6% 140 6 May 
Finance Co of Am A com.5)_.__-_- 9 9 39 9 June Camp Wy & Can Fdy cap*|__-_- 11% 11% May 
Guilford Realty 6% pref rs | 1.00| 1.00 1.00 20} 1.00 July Cent Ill Pub Ser $6 pref..*|___- 79% 81 May 
ee, | SSR | Eee 45e 45c] 1,200 26c June Central Ill SeeCom__-.--- ic nath % % Jan 

Common class A...-.-.. : sh eaninaeal 30ce 30c¢ 600 25e Apr Central & 8 W— 

Merch & Miners Transp. .*|_...-- 12% 12% 34] 12% July Common (new)....- 50c y% Mar 
Monon W PennPS 7% pf 25|___--- 27% 27% 123) 26% June $7 preferred._......-- = 45 45 June 
Prior lien pref.......- _ 105% 105% May 
MtVern-Wd Mills com. 4 eedkaiabel 1.30 1.30 11 1.15 June Chicago Corp common..._1 % 1 May 
| ea 46 46 46 55| 38% June Convertible preferred _ _*| _ - - - 27% 28% June 
New Amsterdam Gasualtys tc antl 14% 15% 276, 12 May Chrysler Corp common. 5 61% 73% May 
Penna Water & Powcom.*| 62%) 62% 62% 15) 54% May Chicago Towel com___._- 65 67 June 
Seaboard Comm’! com..10)...-_-_- 11 11 40} 11 July Club Aluminum Uten com *}__-_- 2% 2% May 
U 8S Fidelity & Guar.....2) 18%) 17% 18% 278] 14% May Commonwealth ee 
NE a |) 30% 30% May 

Bond Pn ee 11% 11% May 
Balt Transit 4a eeeee 32 30% 32 {$40,000}; 23 May Consolidated Oil Corp_..* 6% 6% May 

A GP BiBccoxccsece 975' 36%' 34 36%' 2,600' 20 May Consumers Co— 

cone bret Dt she ee 50} _--- 2% 2% a 

ontainer Corp of Am cm20} - - - - - - 12% 12% ay 

Boston Stock Exchange Continental Steel pret. .100 99% 102 July 

J 

June 29 to July 5, both inclusive, compiled from official sales lists pre Ae L. SSEEEET. «: eo + tg “ns he 
Friday Sales 

Last | Week's Range| for Range Since Jan. 1, 1940 | Dayton Rubber Mfg com-1|---- 10% 103 9 May 

Sale of Prices Week Decker (Alf) & Cohn com 10 aa 1% 2 1% May 

Stocks— Par\ Price | Low High) Shares Low Deere & Cocom.........%}__-.- 15% 15% 13% May 

Eddy Paper Co (The) — 15 15 11% May 

American Pneumatic Ser— | } Elec Household Util Corp. 5 3% 3% 3 Jan 

Rae 50} 18 | 18 18 9| 13% Feb Elgin Natl Watch Co__.15/-_--.- 23 23 21 May 

6% wuon-cum pref....50) 1% 1% #«1% 213 1% Apr Evereharp Ine com____.- __ 2 2 2 June 
Amer Tel & Tel_._---- 100| 160% 159% 161%| 1,072) 144% May! 175% Fairbanks Morse & Co cm®*}__-- 33% 33% 29% June 
Big-Sanford Carpet pref100  -- -- ~~ s 8 10) 80 July; 103 Fitz Simons D & D com__* 7% 7% 7% July % 
Boston & Albany...-..- 100}.....-| 80 81 180 766% May! 8 Fox (Peter) Brewing com 5}---- 15% 15% 12% Feb 7% 
Boston Edison Co...-.- 100, 134%| 133% 135% 451| 126 May); 149% Four Wheel Drive Auto_10}-_-_-_-. 3% 3% 3% June 4% 
Boston Elevated-.-.-- 100}_.....| 40% 42 91| 38% May| 50% Fuller Mfg Co com._....-1}__-- 4 4 3 May 5 
Boston Herald Traveler..*, 18 | 17% 18 340; 164% May 
Boston & Maine— Gen Amer Trans Corpcm_5/__ _- 42% 43% 35% May| 57% 

Prior preferred. ---..- 100) 7%) 7 7% 60 5 May General Finance Corp com! Snienl 1% 41% 1% May 2% 

Class A A iat pref std... 100 Picea | 2% 2% 25| 1% June General Foods com.__...*|___- 41% 41% 36% May| 49% 

Class B Ist pref...-- 2%) 2% 38% 18 1% Feb Gen Motors Corp an ie : 42% 43% 38 May! 56% 
Boston Personal Prop Tre ral eT? 12% 12% 20; 11% June Gillette Safety Razor com *|- - - - 4% 4% 4 June 6% 
Boston & Providence. _100 ...-.-- | 11% 11% 20; 11 June Goodyear T & Rub com._*/__- 14% 14% 12% May] 25 

Great Lakes D & D com__* ] 20% 20% 17% May| 27% 
Calumet & Hecla......-.-. 5) ..-.-- | 5% 6% 125 4% May Hall Printing Co com __._10}__-_- 12% 12% 9% May| 20% 
Copper Range....-..... a | 3% 4 200 3% May 5% Heileman Brewing cap-_--1 8% 8% 8 May! 10 
East Gas & Fuel Assn— | Hib Spencer Bartlett com25|-_ __- 34% 36 34% June 
| AE _ eee = 2 40 1% May 3% Houdaille- Hershey cl B__*|___- 10 10% 9 May 

4%% prior pref....- 100; 45 44% 45 81; 26 May! 55% Hupp Motor Car com_...1/___- Mig yg May 

6% preferred. .-..-..-. 100; 17 17 18%! 84) 12% May| 24% 

Eastern Mass St Ry— Illinois Central RR com100} __ _- 7% TH 6% May 

Preferred B_......- 8% 8% 7% May 8% Indiana Steel Prod com. 1}__-- 1% 1% 1% June 
Employers Group...---- *| 18 17% 18% 335, 16%M 26% Inland Steel Co cap_.--- _; 83% 83% 66% May 
Sh, «accuseoene * 3% 3% 3% 131 3% July 5% International Harvest com®*} _ _ _- 42% 43% 38% June 
Gillette Safety Razor....*| 4% 4 4% 241} 3% June} 6% Jarvis (W B) Co— 

Hathaway Bakeries cl A._*) ...-- 3% 3%) 25 2% Jan 44 CUNEEOR. anacescscece = 10% 10% 9 May 
es , 35 35 | 10; 28 May; 42 Jefferson Electric Co com_*|___- 18 18 17% June 
Katz Drug Co com....-.-. eee 4% 4% 4 May 
Maine Central com-.-.-..100)__-_-- 4% 5 37 4% July 8% Kentucky Util— ; 
Mass Utilities Assoc v t c.1/____-- 1% 1% 18 1% June 2% 6% preferred....... 100! .... 97 97 90 May 
Mergenthaler Linotype...*|......| 14 14% 193; 12 May| 17 Kerlyn Oil Cocom A. ...- 5 24% 2% 2% June 
— Racing Am Libby MeNetll&Libby com7 - 55 5K 5 May 
OP oe | a 5 5% 80 4% Jan 6% Lindsay Lt & Chem com_10) 6 4% Jan 
New’ England Tel & Tel ioo 113 | 112% 113% 230|/r108 June} 137 Lynch Corp com.......-. _ 204% 20% 20% July 
NYNH&HRR...-- 100} 16) S16 Sis] «3S 165] Se AD 
BD CEs ntcocesettl<ccce- 45e 49¢ 600 45ce Feb Marshall Field com..... ® 10% 11 8% May 
Old Colony RR— | Merch & Mfrs Sec— 

Cite of Gopaslt...«.ccc--|------ | lle Ile 15 lle Jan Ft eae Distcn 3% 3% 3% Apr 
Pennsylvania RR...... 50} 19%) 19% 20 980| 14% May Mickelberry’s Food com.1 3% 4 3% Jap 
Shawmut Assn T C_....- . es | 8% 8% 102} 7% May Middle West Corp cap...5 6% 6% 5% May 
Stone & Webster.......-. s 7%|\ 7% 9 | 380 5% May Midland United conv pf A* 3% 3% 1% Mar 

Midland Util — 
Torrington Co (The) -_...-. %| 24% 24 24%) 633} 22% May 7% preferred A....- lg 1% ye May 
Union Twist Drill Co....5 30%! 29% 30%) 282} 25% Jan 6% prior lien......- 100) - . - - 4% 4% % June 
United Shoe Mach Corp.25, 61%| 61 63 | 400; 55 May Miller & Hart Ine cnv pf.*|____ 64% 6% % Jan 

6% cum preferred. ---25) 41 40% 41%) 181; 39% June Minn Brew Co com..... | ee 8 8 July 
PE Sa tbanbnanta)occces 1% 1% 100 % May Monroe Chemical Co com *|__ __ 1 1 May 

| Montgomery Ward com .*|___- 38% 39% May 

Bonds— | 
Eastern Mass St Ry— } Natl Battery Co pref_-_--_- * 37 37 May 

Series A44s....... | 89 90 ($32,000! 87 May Natl Pressure Cooker Co-2)___- 44% 4% Jan 

Series B 58........ 1948) .....- | 2 9 250; 86 June} 101% Natl Standard com____. er 25 25 May 

Series C 6s........ th sae 101 101 100; 101 July| 106% Northwest Bancorp com. .* 7% 8% June 

Series D 6s.......- 1948/...... | 100 100 50; 96 June} 106% North West Util 7% pfd100 10% 10% May 

Series E 6s........ BOG dhuase 110 =6110 10,000° 110 July’ 110 Omnibus Corp com...-.-- 10% 10% May 

Penn RR capital.....-- 50 19% 20 May 
Peoples G Lt&Coke cap = — 29% 30% May 
Potter Co (The) com_.... } ly \% June 
CHICAGO SECURITIES SS SSS eee 
on Corp (The) com_._*)|_-_-- aseit % % May 
: ° uaker Oats Co common.*| __-- % 101 June 
Listed and Unlisted — 100|.---~-| 14536 146 Sond 
Rollins Hsry Mis(new)cm-4| - - - - 3 3 Feb 
a 
Paal H.Davis & Go. genwitet Cumminacap.|.n:5--| 06 84 vay 
ars uck cap..* 1% 72% May; 88 
Members Principal Exchanges Signode Steel Strap— 
Bell System Teletype  ., ee 28 28 Jan} 31 
Trading Dept. OGO. 405-406 Municipal Dept. CGO. 521 Sou Bend Lathe Wks cap-5) - - - - 25 25 May; 380 
Spiegel Inc common....-. = 6% 6% May; lil 
10 S. La Salle St., CHICAGO St Joseph Lead Co cap.-10}__-- 28% 28% July} 38% 
Stand Dredge— 
cusudnry Ou of a33)...'%| abit obi sy] ai 
tan of Ind... ..25)---- 24% 23% May! 28 
Chicago Stock Exchange Stewart Warner_________5)____ 5% 55 Feb - 
June 2 Sunstrand Mach T’! com. — 244% 24% Jan| 29% 
9 to July 5, both inclusive, compiled from official sales lists Swift International cap..i5 1714 18% June] 32% 
Friday Sales Ge 20 Gianedccecene 25 19% 20% May! 25% 
Last | Week's Range| for | Range Since Jan. 1, 1940 
Sale of Prices Week Texas Corp capital..... = 37% 38% May; 47% 
Stocks— Par| Price |Low High| Shares Low Trane Co (The) com. - . ..2/_--- 10% 12 June} 16% 
Union Carb & Carbon cap *) __ __ 67% 69% June} 88 
Abbott Laboratories— United Air Lines Tr cap. 5) _-_-.- 17 17 May| 23% 

Common............ eoncke 58% 58% 41 00% May U 8 Gypsum Co com....20)_..- 53% 56% June; 87% 
Adams Oil & Gas Co com.*/______ 3% 3% 300 4 May i. yo States Steel com__*)____ 50% 52 May! 68% 
Aetna Ball Bearing com..1; 1044; 10% 10% 100 3 May| 14 Feb/| 7% cum pref.......100)_.-_. 115% 116% May| 124% 

mers Mfg. Co..*|______ 27% 27% 25| 22% May Uulliey “EI Ind Corp— 
Amer Pub Serv Co pref.100)______ 5 87 120} 73 May)! 100 Convertible preferred. .7| - _-- 1% «Oo May| 2% 
Amer Tel & Tel Co cap.100| 160%%| 159% 161% 455) 146 May! 175% Walgreen Co common....* 19% 19% May! 23% 
Armour & Co common...5 4 4% 4% 585 4 May Western Un Teleg com.100) _ ._. 17% 17% June; 28% 
Aro Equipment Co com..1/______ ll 11% 100; 10% June Westh’se El & Mfg com_50)-_--_- 89% 89% June| 117% 
Aviation Corp (Del) ..... rs 5 120 4% May Wisconsin Bank shs com_* 4% 4% May 5% 





Week's Range 
































For footnotes see page 89. 
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Volume 151 
Friday . Sales Friday Sales 
Last |Week’s Range| for Range Since Jan. 1, 1940 Last ,;Week'’s Range| for | Range Since Jan. 1, 1940 
Sale of Prices Week Sale of Prices Week 
Stocks (Concluded) Par| Price |Low High) Shares Low High Stocks (Concluded) Par| Price |Low High| Shares Low High 
Woodall Indust Inc cap..2! ee 5 5 1,300 3% May 6% Apr | Consumers Steel com___.1} 55 60 350; 55 July 1% Jan 
Wrigley (Wm Jr) cap....*| iso apiaa 78% 79% 52| 72% May| 93% Apr | Continental Motors com_1/______ 2% 2% 130 2% May 4% Feb 
Zenith Radio Corp com..*' 10% 10% i1 565 8% May! 17% Apr | Detroit Edison com_._100) 110 109 110 68} 9844 May! 125 Jan 
oo — com_1 a 1 1 1,300 mL 4% May 2% Mar 
roit Paper Prod com__1 75 80 760 5 Mar 1% Apr 
Cincinnati Stock Exchange Ex-Cell-O Corp com...--3) 30%] 303 3034| 570| 20% Jan Apr 
e ‘ * ‘ederal } eS ee 34 0 
H| June 29 to July 5, both inclusive, compiled from official sales lists | ¢.. Wood tnd =... . epee wis vit poo is pnd "ene ye 
Friday Sales General Finance com. ___1/______ 1% 1% 100 1% May 2% Jan 
Last |Week’s Range| for | Range Since Jan.1, 1940 | General Motors com_-___10|_____- 42% 42% 592} 3834 May! 56 Apr 
' Sale of Prices Week Grand Valley Brew com__1|____.- 40 40 200; 40 July}; 80 Apr 
Stocks— Par| Price |Low High| Shares Low High 
Home Dairy class A--_-__ . 5 5 100 5 = July 5 July 
Am Laundry Mach._._- 20| 14 13% 14 210} 13% June] 18 Apr | Houdaille-Hershey B----_*|_____- 10 10 270 9% June} 15% Apr 
Champ Paper pref____- 100} 100%) 97% 100% 10} 97% July} 105 Feb | Hurd Lock & Mfg com___1}_____- 35e 35¢ 625 33e May 52ce Jan 
re SS SCRE , SES 5 5 100; 4 June 8% Jan | Kingston Products com_-.1 1% 1% 1% 237 1 May 1% Jan 
Cin Gas & Elec pref._..100| 102%| 102% 103 225} 100 June] 110 Feb | LaSalle Wines com---___ Bis sodas 1% 1% 100} 1% May 1% June 
Cincinnati Street_______ ees 2% 2% 196 1% May 2% Mar | McClanahan Oil com__---_1)___-_-- 20 20 400} 18 May] 27 Apr 
Cincinnati Telephone ...50|___.__ 89 90% 53| 85% Mar| 100% Mar | Michigan Sugar com-_--_- —— 72 72 300; 72 #£=Mar 1% Apr 
Cin Tobacco Ware.__._. 25 Fie a 6 6 4 3 Jan 6 July | Micromatic Hone com--_1}__--_-- 7% 7% 737 7% Jan| 11% Mar 
Cin Union Stock Yds....*|...... 12% 12% 20} 1134 May| 14% Mar | Mid-West Abrasive com50c| - -- - -- 1% 1% 100 1% Jan 2% Apr 
Crosley Corp....-...... a 4% 4% 50 3% May 7% Jan | Murray Corp com----_- 10; 5% 5% 5h 700; 4% May 8% Feb 
Eagle-Picher_......__- © Salts. 8 8% 11 6% May| 12% Jan | Packard Motor Carcom_.* 3% 3 4 6,632 2% May 4% Mar 
Early & Daniel_._._.__- | eons 21 21 50| 20 June| 23 May | Parke Davis com-_---_-_-_-_- *| 34 33% 34% 706; 32% May| 44% Jan 
Formica Insulation. _____ _. eee ee 15 Yu 15 yy 15 13 +4 Jan 19 % Apr Parker Rust-Proof com _2 ly 18 18 18 100 18 July 21 % Feb 
Gibson Art........_.__. ", eee 25 25% 47| 25 May! 293% Apr | Peninsular Mtl Prod com-1|------ 1 1% 400 1 Mar 15% Mar 
th ae eae rp = ”eegeoe 13 13 10} 12 Junel 15 Jan | Prudential Invest com ---1|-.-.-- 1% 1% 316 1% May 2 Jan 
| Seoeapapiaaeais ee 100 100 2} 99 June] 107 Mar | Rickel (H W) com-.......2/..-_-.- 24% 2% 100| 2% May; 2 June 
a *| 30%| 29% 30% 444, 233% May| 3454 Apr | River Raison Paper com-_-*|---_-- 1% 1% 771) 1% May| 2% Apr 
Lunkenheimer......___- *|__16%| 16% 16% 25| 16 June| 22 Jan | Scotten-Dillon com... _- Bl esccut 19 19 375; 1844 June} 25 Jan 
Ba in aap ta des Ip pe 16 18 41 16 July} 20 Jan | Sheller Mfg com_-.---.-- a 4% 5 950} 3% June} 7 Apr 
Std Tube B com......--- Maseadi 1 1 125 1 May 1% Apr 
Procter & Gamble.-_-.-.- *| 62%] 615% 62% 414) 52% June; 71% Apr 
a inners + =e 18% 18% 4 ia” Feb| 23 : Apr | Timken-Det Axle com --10}_-_---- 23-23 190} 18% May| 26% Apr 
U 8 Playing Card... .- 10|  3254| 30% 32% 300} 27% July} 39 Apr | Tivoli Brewing com- ---- 1} 2 : 2 375) 2 May; 2% Apr 
Western Bank......__. 10 4% 4% 4% 25 4% June 5% Jan | Union Investment com-__* 2% 2% 2% 100 2 Jan 3% Mar 
Wurlitzer............. la 9 9% 542 8% June 3 Mar | United Specialties - ~~~ Didatie od 5 5 150 4 Jan 7% Apr 
Universal Cooler B-. ~~~ -- * 1% 1% 1% 150 1 May 2% Mar 
Unlisted— | , Walker & Co B.._-.-..- Ol Lt eke 3 3 100 3 May 4 May 
Am Rolling MilJ....._- ie Be 10% 11% 69 9% May| 17 Apr | Warner Aircraft com____- 1 1%| 1.50 1.75! 7,045 90¢c May 1% Jan 
Columbia Gas........-- *| 6 5% 6% 437| 4% May; 9% Apr 
General Motors - -__---- 10' 42%! 42% 43% 227' 35% May' 56% Apr 








Ohio Listed and Unlisted Securities 
Members Cleveland Stock Exchange 


) RUSSELL. 


Union Commerce Building, Cleveland 





























































































































New York Stock Exchange 


523 W. 6th St. 








Los Angeles 


Wa. CAVALIER 


& Co. 


Chicago Board of Trade 
Los Angeles Stock Exchange San Francisco Stock Exchange 


Teletype L.A. 290° 














Los Angeles Stock Exchange 


June 29 to July 5, both inclusive, compiled from official sales lists 




























































































Telerhone: CHerry 5050 A. T. & T. CLEV. 565 & 566 
Friday Sales 
Last |Week's Range i. Range Since Jan. 1, 1940 
Sale of Prices ee! 
Cleveland Stock Excha nge Stocks— Par| Price | Low High| Shares Low High 
June 29 to July 5, both inclusive, compiled from official sales lists Sanden Petscheum Co....2 2% 2% 2% 400} 2% May 4% Jan 
Friday} Sales Berkey & Gay Furn Co...1 25e¢ 25ce 25¢ 300 25e Apr 45c¢ Apr 
Last |Week’s Range| for Range Since Jan. 1, 1940 | Blue Diamond Corp...-.-- aly) al\y aly 40 1% May 3 Feb 
Sale of Prices Week Bolsa-Chica Oil A com..10 2% 2% 2% 700 1% May 2% Mar 
Stocks— Par) Price Low High| Shares Low | High Broadway Dept Store Inc * 3% 3% 3% 215 3% June 5% May 
Central Invest Corp...100| 1044) 10% 10% 10 8% May| 12 Mar 
Airway Elec pref___--- 100) 18 14 16 58 8% Mar! 18 July | Chrysier Corp....-.....- &| a63%| a62% a63% 100| 57% May! 90% Jan 
Brewing Corp of Amer- --3| Lieaedeti 5% 5% 150 4% May} 7 Mar | Consolidated Ol] Corp...*| a6%| a6% a6b% 50 6 May 8 Jan 
o - I oak aes al10\% al0o% 10; 10 June} 14% Jan | Consolidated Steel pref...* 8 S 8 200 7 May] i11 Apr 
Clark Controller. __....- | pas-bani ts 13% 13% 50' 12 May! 16% Jan | Electrical Prods Corp....4 9 8% 9 355 3% May! 10% Mar 
c Cl Graphite Bronze com 1) ____.- a30% a31 50| 26 May! 43% Mar | Exeter Oil Cocl Acom-.-.-1 3le 3le 3le 100 25¢ May 43c Jan 
Cleve Railway -....... 7 bain rte es 25 25 136| 17% Jan| 36 May | Farmers & Merchs Natl 100\a380 |a380 «380 9| 375 May! 405 Apr 
Clifts Corp com___-....-5|------ 14% 15 329} 124% May| 18% Apr 
Dow Chemical eae hienen 115 «(115 15) 113 June| 117 Apr | General Motors com....10; 41%4| 42 42% 524) 38% May Apr 
Gladding McBean & Co..*| 4%) 4% 4% 100| 3% May| 6% Apr 
. ae => a28% a28% 25} 22 May! 37 Apr | Globe Grain & Milling..25| 12% 9% 13 13,732 6% May| 13 July 
ec Central Elec com_____- , rr a31 a31% 140} 26% May! 41 Jan Goodyear Tire & Rubber.*; al5 al5 als 20; 14 June} 24% Feb 
General T & R Co_____- ee al2% al2% 15} 10% May, 23% Jan Hancock Ot} Co A com...*| 28%| 28% 28% 100| 27 May; 40 Apr 
¢ Glidden Co com_...__. , eR al2% a13% 40| 11 May| 19% Jan, Lincoln Petroleum Co-_10c lle lle 12e] 2,500 7e Jan l6c Mar 
Goodrich (B F)________. Meme cud 12% 12% 120; 10 May! 20% Apr | Lockheed Aircraft Corp..1| @23%| a22}4 a23% 89} 23% June 41% Apr 
Goodyear Tire & Rub____*}_.---- a15 al5b% 10} 12% May; 24% Apr Los Angeles Investment.10 3% 3% 3% 290) 3% May 4% Jan 
Hanna (M A) £5 cum pfd_ WM wcese a960—s« a97 6| 95 June| 105% Mar | Menasco Mfg Co.......-. 2% 2% 3 3,252 1% Jan 4% May 
Interlake Steamship. -._- #}------ 38% 40% 178| 34% May| 44 Apr | Occidental Petroleum... .1 a6e abe = a6c 50) 25e Feb 30c Feb 
Jaeger Machine --_._...-. Recosen 12% 12% 400| 12% July} 17% Feb | Oceanic Oil Co...--.-.-- 1 37¢ 30¢ ea eH 29¢ June 47c Feb 
Medusa Portland Cement *| ------ 13% 13% 50} 13% May| 17% Jan | Pacific Finance Corpcoml10| 10%) 10% 10% 550; 9% May| 13% Apr 
National acme________- — ee a17% @a17%) 40| 13% Jan| 21% Apr | Pacific Gas & Elec om. a29%| a29\% a29¢ 109, 26% May| 34% Mar 
lk _. ae % %| 200) % May 1% Jan BS BS Milcsacceece 25| a32 a32 = a32 50; 29 May| 34% Apr 
Nestle LeMur cl A______- *) % % %) 100 % July! 1 Jan 5%% Ist pref.....-.- 25| a28%| a28% a28% 4) 26% May; 31% Jan 
cN Y Central RR com___*|___.-- all a11%)} 70) 9% May, 18% Jan | Pacific Lighting Corocom *| a41%| a41%% a41%s) 10| 37% May| 49% Jan 
| | | | Pacific Public Service com* 4% 4% 4h 100|) 4 May 6 Jan 
OS Se ags% as% 20 7 May 12% Jan | Republic Petroleum com.1 2 | 2 4 600) 1% May 2% Jan 
Patterson- ‘Sargent ina eae . rr 11 11 25; 11 July} 14% Mar | Rice Ranch Oj] Co_....--. 1 15¢} 15e 15e} 1,000) l4c Feb) 17¢ May 
c Republic Steel com __-__- , es a16% al7 165| 14 May! 23% Jan | Richfield Ol) Corp com...*| 7%| 7% 7% 313 6 May) 8% Jan 
Richman Bros_.........*| 34 33 34 | 561) 31 May| 40% Mar | Roberts Public Markets-_2) 8% 84% 8% 320, 7% Jan) 10 Apr 
c Timken Roller Bear com *|_-____- | a41% a42 25| 35% May! 52 Jan | Ryan Aeronautical Co...1 4% 44% 4%) 935; 3% May) 7 Apr 
Twin Coach com_...._-- a | a7% a7 50) 6% May| 13% Mar | | | 
cU S Steel com_____.__- Mocenal | a50% a52% 88| 42 May; 68% Jan | Solar Aircraft Co-.....-.-.- 34% 3% 3%) 170) 2% May, 4% Apr 
Van Dorn Iron Works____*/___--- | 3% 3% 145) 3 May 4% Apr | So Calif Edison Co Ltd..25) 27 27 27 527, 23% May) 30% May 
Weinberger Drug Stores__*|_..--.- 84 8 \Y 50 7% May 10% Jan gee pref.........25|) 44 44 44 100; 38'% May) 46% Jan 
White Motor_________- ao ah as a9% 117) 7% May 13% Apr J) =a f 29%| 29% 29% 257| 27% May! 30% Jan 
Youngstown Sheet & Tube*!____.- | 31% 31%! 150! 26) 4 June’ 48% Jan 5%% e pretenped _: es 25} 28%) 28% 28% 577| 24% May) 29% Jan 
“i tad pnomugatedem: 10 Oe Calif Gas 6% pref A. .25) 32%| 32% 32%) 225} 30 May! 34% May 
Southern Pacific Co... _- as* a8'4 a8% 150 7 May! 15% Jan 
Standard Oil Co of Cailt.~° als%| al8% al8% 594, 17% June’ 26% Jan 
Taylor Milling Corp...-.-. | 7% | 7% 7% , 413 ane + ” Rn 
Transamerica Corp.....-. 5% 4% 5% 224 ay ar 
WATLING, LERCHEN & Co. Fra eaten --738| 1254| 120 1254| 4570] 12° Mey] 1796 gen 
Moahese Vega Airpiane Co..... 1 4) 9} 8% 9) 657 4% Jan’ . 3 f~ 
Vultee Aircraft_........ 7 7% 225 7 July 4 July 
New York Stock Exchange New York Curb Associate Yosemite Ptid Cem pref_10} 1%| 1% 1% 200 1% May 3 Feb 
Detroit Stock Exchange Chicago Stock Exchange misates 
ning— | | 
Ford Building DETROIT Calumet Gold_.__...-- 10 | le| le tle 2,000 Ye Jan 2e Jan 
Consol Chollar G & 8 M_.1| 2 2 2 200) l May 2% Jan 
Telephone: Randolph 5530 | 
Unlisted— | 
Amer Rad & Std Sani....* a6 a6 a6 5) 5% May’ 10 Jan 
Amer Tel & Tel Co. ..100 a160%al59% 160% 260) 148 May 174% Mar 
Detroit Stock Exchange Anaconda Copper.. 19%4| 19% 20%4| 323) 1946 May 3174 Ape 
: : : +t : tehsn To kk & 3 FeR 100 al6% al5% al6\% 228 f May pr 
June 29 to July 5, both inclusive, compiled from official sales lists top nerd Ly nb 4. Wks ty 10 al4%| al4% al4%| 50, 13 May, 19% May 
Friday, Sales , Barnsdall Oll Co....--.. a7%| a7% a7%| 7; 11% Mar; 12% Apr 
Last |Week's Rangel for Range Since Jan. 1, 1940 Bendix Aviation Corp....5| a26%| 426% a27 45, 25% June 34% Apr 
| Sale | of Prices | Week | | 
Stocks— Par| Price |Low High) Shares | Low Htgh Bethiehem Steel Corp....*| a73%| a73% a74%| 56| 68% June) 84 Apr 
| Borg-Warner Corp....-- 5 al6 | al6 al6 | 40, 16% June Ses Apr 
Allen Electric com ------- re! |} 1% 1% 750 1% Feb| 2% May | Cities Service Co__....- 10) a4%| at% at%| Oh neonatal ali 
Auto City Brew com____.1/_..._- 19 19 200; 18 Jan| 26 May | Columbia Gas & Elec....*| 6% 6% 6%) 100 4% june) 7% Apr 
Burroughs Add Machine_*)____-_- 7% =%7%i 1,175 7% May| 12% Jan |} Commercial Solvents Corp*|; a8%| a8% ag Ms | 60| 13% Jan) 16% Apr 
Chrysler Corp com. .---_- RS 62% 62% 339' 55% May' 90% Apr Commonwealth & Sou...*! 1%! 1% 1%! 200' 87%c May’ 1% June 
For footnotes see page 89, 
== ———— —— 
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Pittsburgh Stock Exchange 


June 29 to July 5, both inclusive, compiled from official sales lists 



































































































































Orders solicited on Pacific Coast Stock Exchanges, which are 
open until 5:30 P. M. Eastern Standard Time (2 P. M. Saturdays) 


Schwabacher & Co. 









































Friday . od 
Last | Week's a a Range Since Jan. 1, 1940 Members New York Stock Exchange 
Sale of Prices Ww 
Stocks— Par| Price |Low High) Shares Low High 111 Broadway, New York 
re Cortlandt 7-4150 
egheny Ludlum Steel__*|_____- 20% 21 0| 16 May; 26% May Private W own n San Francisco and Los Angeles 
Arkansas Natl Gs Cp pti00 Deeaee 7  « 41 6% Feb 8% Apr ane Say SS ames 6 — 
Armstrong Cork Co.....*|....-.. 28% 29% 70| 23% May| 43% Apr 
Blaw-Knox Co_.......-.- * 7 7 7% 130 5% May| 11% Jan 
Bree AM) Cocom.....%|---.--| O96 2%) 50) O26 Meg] 18% Bee San Francisco Stock Exchange 
‘ol Gas > ae ay pr 
Consolidated Ice Co com.* 25¢ 25e 25¢ 100 20¢ Apr 25e¢ Jan | June 29 to July 5, both inclusive, compiled from official sales lists 
Saadedoccsce i) 1 1 1 100) 1 Jan} 1 Jan Friday Bales 
Devonian Oll Co. -...-- 10) 14 | 14 14%] 243] 13, May! 17% Jan phe pia ARH 1940 
‘ol GS | 1 1% % Jan 1% Apr 
Jeanette Glass pret -- “68 27 25 28 100 25 July} 32 Mar Stocks— Par| Price |Low High| Shares Low High 
oppers Co pref......100/....-.- 76 76 June} 91 May ’ P 
Lone Star Gas Co com-..*|" 834] 8% 9 | 735] 7% May| 10% May | Angio'amer Min Corp. l| Be| Se ‘sel 600|'8e July| 26 Feb 
Mt. Fuel Supply Co....10 6 6 6 1,872 4% May 6% May Atlas Imp Diesel Engine. .5 i ol 3% 3% 100 3% May 7% Feb 
Natl Fireproofing Corp.-*| 75¢) 75¢ 80c) 943) 75¢ May) 1.50 Jan | Rank of California N A..80/------ 1104 110% 15| 103. May| 125. Jan 
. ). i = pT : : s .25 } 
Pittsburgh Oil & Gas... .5|...... 11g. 54] 95] 3 Webl  1e Beb | Eee pee te -----"sl-----"| diss diss] eel «6 Sean] 16s den 
Seen aeeee (R088. -BE).-- 2 78% 78%) = 15 June) 1044 ADT | Calamba Sugar com_...20|..----| 13 13%] 250] 12% May| 19 Mar 
sy npsaplidiapamat ite Sr Bl oll) 435 May] «826 Jan | Calif Engeles Minig Co_ 25|------ 13e 13c| 150| 12¢ May| 25¢ Feb 
inves tienda. al" pd , ay ar | Calif Packing Corp pref.50|_..__- 50 «650% 441 50 May| 52% Jan 
y Mining Co-.--..1/-.-... le le} 1,000; le Feb; le Feb! Central Eureka Mincom.1|..-._- 3% 3%| 120| 2% May| 4% Mar 
ee a Cae Co.-8 134 134) 1,000) (1% May) 2% Jan | Coast CosG & E Ist prf 100|-____- 104% 105 21| 103% June| 109. Feb 
Vanadium-Alloys Steel Cp 32 33 100| 28 May| 34 May Cons Chem Ind A *| 21%!) 21% 21% 234) 19% May| 26 Apr 
Westinghouse Air Brake. .* 20% 21% 88) 15% May| 28% Jan | Greameries of Am com...1|-..... 4% OS 300 4 Junel 6 Apr 
Unsisted— os Zellerbach com...5 14 13% ss 7 12% May; 21 May 
Pennroad Corp v t ¢..---1'-.---- 14 14! _7!_194 June! _25 Mar | pi Giorgio Frili pret_--i00)------] °7'* 87 | Tat] 73" May| 0x “Jan 
Food Machine Corp eum 101... diss 218] 197] 19% June| 3336 Feb 
Machine Corp com 10/}...-..-. % % June 4% e 
Philadelphia Stock Exchange mi s ‘i 
Galland Mere Laundry -..*)...-.- 19 19 17% May; 22 Feb 
June 29 to July 5, both inclusive, compiled from official sales lists Golden State Co Ltd....® aj 8% 8% 780 7% May| 11% Mar 
Friday Sales Hawalian Pine Co Ltd...*| 15% 15% 15% 269| 14% May| 20% Jan 
Last |Week's Range| for Range Since Jan. 1, 1940 | Honolulu Oll Corp cap.._*|......| 10% 10% 100} 10% June} 17% Jan 
Sale of Prices Week Hunt Brothers com... .- =a 50c 65c 370 50c July 1.15 Feb 
Stocks— Par| Price |Low High) Shares Low High | aE oe 1.90 2.00 200; 1.90 July} 4.00 Mar 
Hutchinson Sugar Plant.15) - -- - -- 7 7 10 7 June 8% Apr 
American Stores. ....-.-.- >» — 11% 11% 67 9% May| 14% Apr, Langendorff Utd Bak A...*;| 13% 13% 13} 315} 11% May! 16% Feb 
American Tel & Tel....100) 16044) 159% 161% 534| 146% May! 175% Jan DM ansdnseenecess * 5 5 5 100 4% June 8% Feb 
Bell Tel Co. of Pa pref. .100 117 116 117% 334| 113% Apr) 125% Jan pres c 37 37 30| 34 June) 40 Jan 
Budd (E G) Mfg Co.....*/..._-- 3% 3% 140 3% June 6 Jan | LeTourneau (R G) Ine...1)-..-.--- 26 26% 605} 21 May! 35 Jan 
Budd Wheel Co_........ ad 4) 4% 5 365 3% May 6% Feb | March Caicul Machine..5)------ 15 15 137| 12% May! 19% Apr 
Chrysler Corp.........- indwaas 62% 62% 55| 55% June| 90% Jan | Menasco Mfg Co com...1;, 2.85 2.85 3.00 630| 1.75 Jan| 450 May 
Curtis Pub Cocom..-.-.-.. a eannd 2% 2% 50 2 May 4% Jan | National Auto Fibres com i cunaed 6% 6% 127 5% May; Ii Apr 
Natomas Co............%|-..--- 8% 8% 300 7% May| 10% Mar 
Electric Storage Battery100| 28%) 27% 28% 384) 25% June} 33% Apr | North American Oil Cons io 9% 9 9% 255 7% June; 11 Jan 
General Motors... _-.- 10} 42%| 42 43%/ 1,148) 38 May| 55% Apr |. O'Connor Moffatt cl AA..*/-....-- 3% 3% 20 3% June 5% Apr 
Horné&Hardart (NY) com */|______ 30% 30% 90' 27 June} 35% Apr 
Lehigh Valley......... 50 1% 1% 2 53 1% May 3% Mar! Paauhau Sugar Plant...15)------ 4% 4% 30 4% June 5% Feb 
Pennroad Corp v t c__--- 1 1% 1% 1%! 1,868 1% Mar| 2% Apr | Pacific Coast Aggregates-5)------ 1.25 1.25 600; 95¢ May) 1.50 Jan 
Pennsylvania RR-----.- 20 19% 20 702) 14% May| 24% Jan | Pac G & E Cocom..... 25, 29%| 29 29%4| 1,127) 25% June| 34% Aopr 
Phila Elec of Pa $5 pref___*|_____- 115% 117 28; 112% June} 120% Jan 6% ist preferred... . 25) 32%! 32% 32%) 1,444) 28% May!) 34% Apr 
Phila Elec Pow pref... _. BEE 29% 30% 467| 28% June) 31% Jan 54% Ist preferred...25)_____- 29 29% 277| 25% May; 31% Jan 
Pacific Light Corp com...*)|..-..-- 40 41 467| 34 May 50 Jan 
Tacony-Palmyra Bridge. _*|__.__- 43 43 10| 38 May| 48% Mar Sp adnanncnse Mlececen 105 106% 25; 100 May! 108% Jan 
Transit Invest Corp pref_..|_.____ % 5% 545 % May 1 Jan | Pacific Tel & Tel com..100| 118 118 119 154; 113 June) 138% Mar 
United Corp com. .....-. * 1% 1% 2% 162 1% June 2% Jan | Philippine Long Dis Tel 100) ------ 39% 41 508; 39% July| 54 Jan 
|, aa 35 34% 35 44| 26% June} 41% Feb | Pig'n Whistle pref_...--- *| 1.05) 1.05 1.05 190 1 Apr| 1.35 Jan 
United Gas Improve com_*| 12%) 11% 12 3,808} 10 May| 15% Jan | PugetSoundP&Tcom..*| 17%| 17% 17% 350) 12% Jan) 29% May 
ere ae. 112% 113% 91! 107% June 117% Feb | RE & R Co Ltd pref_.100)--_-_-_- 13 13 60| 12 May! 24% Mar 
Rayonier Ine pref__.--_- 25} 28%| 28% 28% 595; 24% May! 37% May 
Republic Petroleum com.1 2.05) 2.05 2.05 165) 1.80 May| 2.75 Feb 
Rheem Manufacturing Co 1/....-. 14% 14% 229} 12% May; 19% Jan 
ST. LOUIS, MO. Richfield Oil Corp com...*|_____- 7% 7%) 450/ 5% May| 8% Jan 
Gatch B d Ses rat tS! aol Ss Mas] oy aes 
esinger 7% prt 26) ......- by May an 
atc ros., Jor an & McKinney Signal Oil & Gas Co cl A..*|_-__-- 23 «23 100} 22 May| 30% Mar 
Inc, Soundview Pulp Co com.5| 25 25 25% 375) 21 May! 42 May 
ACTIVE 1: Soscrs Bee So cwS8/ si] Shag Stac] Sao] “ail Mad] aie dee 
- uthern fj = 8% x! 87 ay an 
ST LOUIS STOCK EXCHANGE ISSUES (MEMBER) Standard Oil Co of Calif..*| 18%| 18% 18%] 1,996} 17% May| 26% Jan 
——— psieintais Teens Consctidaed Ob. 3\...... 75, 78, dol Se July] 208 Feb 
IV 4 ‘exas Conso! es pee c y 
ay Be Ay A. T. & T. Tel. Tide Water Assoc Oil prf_*|_..--- 85% 85% 35) 80 June) 96 May 
St. L. 494 ca Corp...... 2) 5% 4% 5%) 4,016) 4% May) 6% Mar 
Treadweil-Yukon 3 aa 8e Se) 13,100 6c May 15e Jan 
Union Oll Co of Calif...25)....-.. 12% 12% 707; 12 May 17% Jan 
St. Louis Stock Exchange Unlisted— 
June 29 to July 5, both inclusive, compil Am Rad & St Sntry......*|....-.- a6 a6 5 8 May 9% Mar 
A. » compiled from official sales lists | Ar orican Tel & Tel Go. i60 216013 a159%al60%| 256) 149 June| 174% Apr 
Friday F Sales Amer Toll Bridge (Del)..1; 80c| 72c 80c) 2,160) 52¢ Feb) 92c¢ June 
Last | Week's Range| for | Range Since Jan. 1, 1940 | Anaconda Copper Min. .50 a Yes, al9% a20 142) 18% May) 31% Apr 
s Sale of Prices eek Anglo Nat Corp A com...*|_._.-- 10% 104% 284, 8% Feb) 10% May 
tocks— Par| Price Htgh| Shares Low | High Aviation Corp. of Betas _ a 2% anal of May abt Aor 
endix Aviation ---5| 427%) @ pa a27% 0 6% ay 5% Apr 
A. 8. Aloe Co com..-... 20 e=eees 60c 60c 2 60c July 60c July | Biair & Co Ine cap....-.-. nbened 1.05 733| 75e June 2 Jan 
American Inv com... --. 37%| 38 38 30| 30 May| 46 #£Apr| Bunker Hill & Sullivan.2%|--.---- 10% 10% 125) 9% May| 14% Jan 
Brown Shoe com........ ¢]--.... 30 = 30% 40| 28 May| 36% Apr | Cities Service Co com__10)__.._- 5% 5% 245) 4% Feb| 6% May 
Burkart Mfg com- -----_- 1! 23%1 23% 23% 100! 16% Jan' 29 May | Claude Neon Lights com-1|_----- Sie ~=— Sx) = 100 4% June % Mar 
For footnotes see page 89 


88 The Commercial & Financial Chronicle July 6, 1940 
——=" 
fi Friday) Sales | Friday | Sales 
Last |Week's Range| for Range Since Jan. 1, 1940 a Week's Range| for Range Since Jan. 1, 1940 
Sale of Prices Week of Prices Week 
Stocks (Concluded) Par| Price |Low High\ Shares Low | High Stocks (Concluded) Par| ue Low High| Shares Low High 
Continental Motors Corp.1 2% 2% 2% 220) 2% May) 4% Feb | Coca-Cola Bottling com..1| 30 29% 30 50| 27 June; 34 Apr 
Continental Oil Co (Del).5| a@17%| a17% a17% 70| 20% May| 20% May | Dr Pepper com..-.-.-.-..-.*|------ 13% 13% 3} 14 June! 27 Jan 
Curtiss-Wright Corp..-..-. 1} a7%| a6% a7% 30) 7 June) 11% Mar | Ely & Walker D Gds comas| 15 15 15 55) 15 July} 19% Jan 
| Tee Seeger 1} a22%| a22% a22% 50) 24% June) 29% Feb | Falstaff Brew com_-_.-.-- 1| 7 7 7 100 6% June) 10% Apr 
Electric Bond & Share Co 5; a6 a6 a6 10} 5% May| 8% Jan | Genl Shoe com__........1/--.--- 12% 12% 50}; 11 May; 15% Feb 
General Electric Co...... *| a30%| a30% a31% 237, 27 May) 40 Jan | 
General Foods Corp.-.... *| 41%) 41% 41% 255, 41 May) 47% Feb | International Shoe com...* 31 30% 31 276| 25% May) 36% Jan 
International Tel & Tel...*| a24| a2% a2% 50} 2% July) 4% Jan | Key Cocom..-_----.----- | OG 6 6 100 5% June 8 Apr 
Knapp Monarch pref....*| 33 33 33% 25} 33 July} 35% Apr 
Kennecott Copper Corp..° 24%| 24% 24%!) 110| 27 May! 38 Apr | Mo Port Cement com_..25) 10%) 10% 10% 250! 10% June; 12 Apr 
DEORE DBs casdonaneeece a25 a25 a25 | 10| 24% July!) 25% Feb | Natl Bearings Metals com * 3) ee 20% 20% 10) 20% July} 28 Apr 
Montgomery Ward & Gore a39%| a38% a39%| 50| 39 June; 47% May | Natl Candy com... _.....*/------ 8 ~ 50) 7% June| 12% Mar 
New York Central RR...*| 12%| 12% 12%| 245) 9% May| 18% Jan 
Nor American Aviation.10; 15%) 15% 15%) 166| 16% June’ 26% Feb | Scruggs-V-B Inc com_.-__5/-.---- 8 & 100 6 June! 10 Apr 
Packard Motor Car Co..*| 4 3% 4 | 667, 2% May| 4 Mar| Preferred.........-- al seneal 35 35 4) 35 May| 41 Apr 
Pennsylvania RR.-....- 50 al9%| a19% al9%| 20, 21% Jan) 24% Jan _ |. | Spee a 82 82 15; 82 July; 88 Apr 
Radio Corp of Amer....- a4%\| a4% at% 65 4% June) 7% Apr | Scullin Steel com______-_- *| 6% 6% 6% 50 5% May! 9 Apr 
Republic Steel Corp... *| al6%| al6% al7 | 75| 14% May| 23% Apr | Sterling Alum com-_----- | 6% 6% 50 5% Jan) 9 Apr 
Sears Roebuck & Co_...-. *| a72%| a71% a72%} 90 68% June) 87% Apr | Wagner Electriccom....15| 26%) 26% 26% 185| 21% May) 30 Apr 
Socony- Vacuum O8 Co..16 a8%| a&% agvK% 100 7% May! 12% Apr 
Southern Ry Co.._.-..-- all all all 50, 14 May, 17% Jan Bonds— 
Standard Brands Inc_-_-... *| a6 a6 ab 50 5 May 7% Jan | St Louis Car 6s extd_._...'..--_-- 72 72 $1,000; 72 July) 75% May 
| St Louls Pub Serv 5'8_1959' 62% 62% 62%! 2,000! 55 May! 66% Jap 
Seanteed 08 Co 5) ---88 a32\%| a32\% a32% 83) +4 pe je “= 
tone ebster Inc..... azv%| azl% az 10 Mar an 
Studebaker Corp........ 1] a6%| a6% 06% 30, 5% May| 12% Feb Quotations on St. Louls Bank and Trust Companies 
Swit & Co. ..ccccccccs 5| a20%| al9% a20% 55| 18 June) 23% Feb 
asmcis anes oiiGs-1 “api “auss “apss| fo) ‘aif aay] 1°" Seu nw mt | am 
e Water 0; agK% agy% ag% | 4 May an * 
United Qing) Bai5| “age| “ag “atu 0) “408 May 61% Apr | Pires National Bank.-----| 3534) de Me Trust Cons. | 106%|1098¢ 
D rp e *| a2zX\% a24%ea2% ) ay BP | aetectactaat Vetias ee. | an | a7 lige Temes Taiees Tan e. 
U 8 Rubber Co........ al9%| al9% al9% 75, 23 May| 38% Feb Mississippi Valley Tr Co..' 25 27 +‘|'St Louts Union Trust Co..!| 47% 49% 
U 8 Steel Corp_...._.- * a51%| a50% a52% 190, 45 May 65 Apr 
Westinghouse Tilecdk Mfg50| a89%| a89% a89% | es ree 
Willys-Overland Motors..1! a2! a2\% a2\% 50! 1% Mar’ 3% Apr 













































































Volume 151 The Commercial & Financial Chronicle 89 
=— 
Friday Sales a8 > ° 
Last wets Range for | Range Since Jan. 1, 1940 National Defense in carrying out the preparedness program 
Stocks (Concluded) Par| Price |Low sty Ghoves tow High and that the Council welcomed the proffer of cooperation 
Gone Raison Co of N¥_-0|------ oe as aa dencl 0806 Ape = = — erg: made to the Council. 

nso a Ree aby #ab6y% 10 6 June 7% Apr esides Col. Fope i 
jae Ny Non gana i---asal “SN oi5| $:g Gomi tisk toe l. P , those who have accepted appointment 
Semtagues 8 wate Cs.* 28%| 28% 28% 100| 25 May Jan | On the Association’s committee are: 

ec eS ee Z 
Eiee Boo are Co---8 sates ae” an rt anit i a” = Rear Admiral Reginald R. Belknap (retired), bursar of the General 
Idaho Mary Mines Corp_-1|_____. 5% 5%| 700! 5 June| 7 Apr | Theological Seminary, 
itn dame cate eo wage en 023  .. ts, ~— bot, = Willis H. Booth, Vice-President of the Guaranty Trust Co. of New York, 

pcom..*| a a a 5 une ar } "4 

Kleiber Motor Co...... io 5e ae 5e 900 be Fe be Fed] Jomnes 8. Carson, Vice-President of American and Foreign Power Co., 
MJ&M &MCons..___- 1 8c 8c 8c 2,500 6c May| 12c Jan|*™-» 
Montgomery Ward & Co.*|_____- a39 a39% 100| 39% May| 55% Jan Louis K. Comstock, former President of The Merchants’ Association of 
ayy —— + sa mets el9% alg% = ie 6 +4 on New York, 

o American Aviation._1) a15%| a15% al6 1 14 ay ‘eb ; ‘ 
North American Cocom_i0| a21%| 420% a21% 75| 20% Mar| 23% Jan Lincoin Cromwell, Chairman of Board of William Iselin & Co., Inc., 
Packard Motor Cocom_..*| 4 3% 6055 3 May’ 4% Jan Charles Dunlap, President of The Berwind-White Coal Mining Co., 
ene RR Co... 88 Samet al9%& al9% o 16% — i] Apr Colonel Stedman S. Hanks, a specialist on aviation, 

p of America...*| a4%| a4% a43 1 44 May Apr R A “ »C i 

Senumaeh Wall Bd prel--*|_° . r+ 4 4 4 20| 185¢ June| 25% Mar hasten oP mo gy Frank R. Lackey, Commanding Officer of the New York 
Shasta Water Co com._._*|_____- 8% 8% Soi 7 Magi 19% mal eve See, "a 
So Calif Edison com....25| 27%| 27 27\% 582} 24 May! 30% May Thomas W. Lamont, Vice-Chairman, Board of Directors of J. P, Morgan 
arn saan... etbiedribel Re 29% 29% ine 35 May sox en and Co., Inc., 

n rands Inc___.- BES a5% a6% ay pr : ’ . 
Studebaker Corp com... -1|_..- ~~ 2634 2654 75 5% May| 12% Feb > ee McAneny, Chairman, Board of Trustees of the Title Guarantee 
Texas Corpcom.......-. ee 438% a38% 15| 44% Mar 46% May | 27d Trust Co., 

United Aircraft Corp cap_5 _____- a32 a32% 115} 39 June) 61% Apr Brigadier General Samuel McRoberts, Director of the Manufacturers 
United States Steel com..* ______ a50% 53%) 225| 42% May, 66% Jan] Trust Co., 
West Coast Life Insur_...5'-----. 7 7 100' 4 Jan! 9% Apr Robert H. Patchin, Vice-President of W. R. Grace & Co., 














* No par value. a Odd lot sales. 6 Ex-stock dividend. ¢ Admitted to unlisted 
trading privileges. d Deferred delivery. fr Cash sale—Not included in range for 
year. zEx-dividend. y Ex-rights. s Listed. t Indefault. { Title changed from 
The Whal Co.to Eversharp, Inc 








Program Announced for Pacific Coast and Rocky 
Mountain States Trust Conference to Be Held in 
Salt Lake City, Aug. 15-17 

Present-day trends in taxes, investments and public rela- 
tions will be the outstanding subjects for discussion at the 
Sighteenth Regionai Trust Conference of the Pacific Coast 
and Rocky Mountain States, to be held in Salt Lake City, 
Utah, Aug. 15-17, under the auspices of the Trust Division 
of the American Bankers Association, according to the 
program announced on June 24 by Roland E, Clark, Presi- 
dent of the A. B. A. Trust Division, who is Vice-President 
of the National Bank of Commerce, Portland, Me. The 
Trust Division of the Utah Bankers Association will act 
as hosts to this conference. John M. Wallace, Vice-Presi- 
dent of the Walker Bank & Trust Co. of Salt Lake City, is 
General Chairman of the conference. 

The banquet speaker the opening night will be J. Reuben 
Clark, former Ambassador to Mexico. Other outstanding 
speakers on the program include Dr. Adam S. Bennion, 
Assistant to the President of the Utah Power & Light Co., 
Salt Lake City; Henry A. Theis, Vice-President of the Guar- 
anty Trust Co. of New York City; Roy H. Booth, Assistant 
Trust Officer of the National Shawmut Bank of Boston, 
Mass., and E, C. Barrett, Comptroller of the California 
Institute of Technology, Pasadena, Calif. The closing ses- 
sion will be devoted to a Question-Box period under the 
direction of Gilbert T. Stephenson, Director of Trust Re- 
search of the American Bankers Association, New York. 
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Thirty-Ninth Annual American Institute of Banking 
ne to Be Held in San Francisco June 2-6, 
1941 

The thirty-ninth annual convention of the American Insti- 
tute of Banking will be held in San Francisco, Calif., 
June 2-6, 1941, it was announced on July 3 by J. L. Dart, 
President of the Institute. The St. Francis Hotel will be 
headquarters for the convention. The A. I. B. is the educa- 
tional section of the American Bankers Association. More 
than 47,000 bank employees, studying in Institute chapters, 
chapter branches and study groups in 385 cities throughout 
the country are enrolled in its classes on Bank Organiza- 
tion and Operation, Law, Economics, Accounting, Money 
and Banking, Credit Administration, Bank Administration, 
Investments, and. Trusts. 

SS 

Merchants’ Association of New York Names Committee 
of 19 to Cooperate with Council of National 
Defense—Col. Pope Heads New Committee 

Following a conference in Washington with W. H. 
McReynolds, Administrative Assistant to President Roose- 
velt and Secretary of the Advisory Commission of the 
Council of National Defense, John Lowry, President of The 
Merchants’ Association, announced on July 4 the organiza- 
tion by the Association of a Committee on National Pre- 
paredness to cooperate locally with the Council in carrying 
out the Nation’s defense program. 

The Merchants’ Association’s committee is headed by 
Col. Allan M. Pope, President of the First Boston Corp. 
The committee is made up of 19 industralists, bankers, 
shipping men and others, several of whom have had extensive 
military and naval experience. Col. Pope is a graduate of 
West Point. He served with the genera] staff in France 
during the World War and on his return to the United States 
was appointed secretary to the general staff in Washington. 
He has been in the investment banking business since 1920. 

In announcing the appointments, Mr. Lowry explained 
that Mr. McReynolds had advised him that it was expected 
that there would be many points where a qualified New York 
committee would be able to cooperate with the Council of 





Edward 8. Rogers, of Rogers, Hoge & Hills, 

Former Governor Alfred E. Smith, President of Empire State Bldg., Inc., 

Former City Comptroller Frank J. Taylor, President of American Merch- 
ant Marine Institute, Inc., 

Stephen F. Voorhees of Voorhees, Walker, Foley & Smith; and Chairman 
of Board of Design of the New York World's Fair, 

E. W. Webb, President of Ethyl Gasoline Corp., and 

Francis L. Whitmarsh, President of Francis H. Leggett & Co. 

Mr. Lowry said that the committee would be enlarged 
with the addition of new names representing other industries 
as it appeared to be desirable. 

In his announcement, Mr. Lowry also said: 

The Merchants’ Association has felt for a long time that it should organize 
a local committee to cooperate with the Government in meeting local needs 
of the defense program. In view of the size of the job, complete local 
cooperation is going to be required from every community in the United 
States. The Association’s Board of Directors considered the matter some 
time ago and authorized the appointment of a committee on national pre- 
paredness. Before announcing the appointment, however, 8. C. Mead, 
Secretary of the Association, and I went to Washington where we had con- 
ferences with Mr. McReynolds and with others who are now busily engaged 
in developing the preparedness program. We found that their views coin- 
cided with ours that a local committee would be helpful not only in stimu- 
lating the patriotic interest of the community in defense problems, but also 
in helping, in a very practical way, the coordination of local industries and 
the development of production sufficiently to meet the needs of the Govern- 
ment. We expect that the services to be rendered through the committe 
will be not dissimiliar to the very important work which the Association 
did in the period from 1914 to 1918. The Association is prepared to per- 
form such tasks as may be assigned to it by the Council of National Defense 
and the members of the advisory commission have been so informed. 
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Federal Government Granted Right to Use District of 
Columbia School Shops in Vocational Training for 
National Defense—Board of Education Makes Full 
Facilities Available Outside Regular Hours 

The Board of Education of the District of Columbia on 

June 26 voted to aid in the national defense program by 

authorizing the use of shops in its vocational schools for the 
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purpose of training workers under the nation-wide plan 
supervised by the Federal Office of Education, with a 
$15,000,000 Congressional appropriation. Summer use of 
the shop facilities is expected, and the Board also indicated 
its desire that they be used at other seasons during hours 
when they are not oceupied by regular pupils. Dr. Frank 
W. Ballou, District School Superintendent, reported to the 
Board that the 1,402-person capacity of vocational school 
facilities could be increased by approximately 25% with the 
use of further funds. 

The Washington ‘Post’? of June 27 added the following 
details: 

In addition, approximately 30 wood shops of junior and senior high 
schools, with a capacity of 600, could be used, if equipment were increased. 


Could Use Metal Shops 


Twenty-four art metal shops with a capacity of approximately 500 could 
be converted, at no great cost, into tin or sheet metal shops, it was pointed 
out. 

Eight schools would take care of the basic capacity of 1,402. They are 
Abbot, Chamberlain and Dennison Vocational Schools, Central High School, 
McKinley High School, Phelps and Washington Vocational Schools and 
Armstrong High School. 

According to the plan being worked out by the Office of Education with 
school authorities in the various States, two groups of workers, in addition 
to regular pupils, would be trained in occupations vital to national defense. 
Unemployed adults and also employed persons would take courses. 

Vocational schools here are equipped for classes for machinists and 
electricians, for courses in radio service, auto mechanics, welding, steam- 
fitting, drafting and numerous other related courses. A course in aircraft 
mechanics is being given in Armstrong High School. 

Red Cross May Get Use 

The Board yesterday indicated that use of some buildings by the Red 
Cross also is contemplated this summer. 

The Board set up a proposed staggered schedule for the $7,889,900 school 
building replacement program, between now and 1948. The report was 
referred to its finance committee for consideration in the preparation of 
the 1942 budget. 

The program covers 14 replacement projects, outlined previously by a 
committee appointed by the District Commissioners at the request 0 the 


' Senate and House Appropriations Committee. 
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Montreal Stock Exchange 






















































































* * Friday Sales 

1] Serv ice on all Canadian Last |Week’s Range| for | Range Since Jan. 1, 1940 
oa Sale | of Prices | Week 

Securities. Stocks (Concluded) Par| Price High} Shares Low High 

Howard Smith Paper....*| 14 14 14 225, 114% May| 23% Apr 

, Greenshields & Co Preferred_--- --.-.-- 100) . ---- 9 = 90 50; 85 May! 106 Apr 

Montreal Stock Bushange Hudson | nding tlonoree 20 8620 335) 19% June| 34 Jan 

Montreal Curb Market 507 Place d’Armes, Montreal Imperial Oil Ltd.....-.- : 9% 8% 9%| 2,391 8% June| 15% Jan 

68R Imperial Tobacco of Can 5| 13%| 13% 13%] 1,475 12 June| 16% Feb 

i Int] Bronze pref_.....-.- 25} 20%| 20% 20% 170; 20 June} 28% Feb 

Intl Nickel of Can___.... ee 31% 32% 110) 27% May| 46% Jan 

International Petroleum..*| 14%| 13 14% 457| 12% June) 24 Feb 

Intl Power pref__.....- 100; 70 70 70 130| 70 June; 94 Feb 

Provincial and Municipal Issues Jamaica PS Co Ltd preti00) 130 | 130 130 30) 130 May! 135 Jan 
‘tegen ope - 

Closing bid and asked quotations, Friday, July 5 Lindsay (C W)...-....... _ eae 3% 3% 50 2% Mar 5% ion 

(Americano Dollar Prices) Massey-Harris.........- . eer 2% 2% 87 2% May 6% Jan 

McColl-Frontenac Oil... .*|___--- 5% 5% 10) 5 June) 9% Jan 

Bid | Ask Bid | Ask | Montreal Cottons... _- _ See 60 8660 25) 60 Jan| 81 Mar 

Province of Alberta— Province of = ESCs = | 110% 110% 37; 107 Jan) 120_—s- Feb 

ite sang Jan 11948) 36 | 38 —— aaegllpaesteo. °T 1942 86 | 88 Montreal L H & P Cons_.*| 26%) 26% 27%| 2,324) 25 May| 31% Feb 

OE Oct 11956) 35 | 37 gee Sept 15 1943) 89 | 91 Montreal Tramways_..100|_____- | 40 40 11| 40 June! 56% Jan 

Prov of British Columbia— eee May 11959) 78 81 National Breweries_._-_- *| 25 25 25%| 1,190) 25 June} 38% Jan 

ce aaa July 12 1949) 65 | 68 BRissccess June 11962; 70 | 73 Preferred_........_- See 33% 33% 220; 33 June! 41% Mar 

Siesswun Oct 11953) 60 | 64 44s.--.-- — 15 1965) 74 | 77 National Steel Car Corp.*| 37 370s 37 37| 34 June| 69 Jan 
Province of Manitoba—- Province of Noranda Mines Ltd.-.--- 43 43 44 274| 43 July; 78% Jan 

4%s.....- Aug 11941] ....) 75 44s.--..- Mar 2 1950 73 76 Ogilvie Flour Mills mpnerg 23 21 23 161; 20 June! 33% Jan 
sk pices June 15 1954, ....| 70 || 48....---- Feb 11958) 69 | 72 Power Corp of Canada...*| 6 6 6 238} 6 May| 11% Jan 

Ss..-....-Dec 2 1959) ..--| 70 168. ccc May 11961) 71 | 74 Price Bros & Co Ltd_..-_- *| 11%) 10% 11% 550} 9 May) 24 Jan 
Fier ee New rn 1000, @2 | 6s || tee - cen deme 16 1943] 53 | os BD ~sta me | fem teu) esl is demi itt mee 

--ce----Apr 15 1960; 62 | 66 || &6......-- ; ED Ss va samednd haenans ‘ : | une) an 
4s.....- Apr 151961) 59 | 62 5%s..-..- Nov 15 1946; 53 | 58 Regent Knitting....___- °| cad 3% 334 50, 3 June} 6 Feb 
Province of Nova Scotia— Gilcceacve Oct 11951' 56 esse Preferred__._.....__- et scnda 10 10 50| 10 July! 17 Jan 
4}4s acme Soot us oes 7° r Rolland Paper vot trust__.|_.-.--| 12 12 25 13 June| i Jan 
i shh ai ar Preferred__....-..-- 90 15 ul ‘ n 

St Lawsenes | RPE *| 2% 028% 2¥4| 240| 2 May 3% toa 

A preferred. ......... BR ccswon 12% 13% 540; 10% May! 1 Apr 

Railway Bonds Shawinigan W & Power. .*|_----- 17% 18 920; 16 May 3h Jan 

: : Sher-Williams of Can prfi00| 114 | 114 114 15| 114 July} 126 Mar 

Closing bid and asked Quscecane, Friday, July § Southern Canada Power-.*}-_-.---- 10 10% 30 9% June) 15 Jan 
(American Voliar Prices) Steel Co of Canada..--- *| 62 62 62 165; 62 July; 86% Jan 

Bid Bid , Ask Sees aaptal | ee 65 65 60 63 May; 83 Jan 

Canadian Pacific Ry— Canadian Pacific Ry— Le sa ha obaeco pret... 100) 1466 = = oa + Fond “ % we 

4s perpetual debentures.| 42%4\ 43% Has date taiedl Sept 11946) 64%) 65 Ps +sozecscenss i tae au “ ori : . 

6s Sept 15 1942| 68 70 Dee 11954| 60 61% United Steel Corp......-. °| ae 3% 3% 25 2% May) 6% Jan 

 Saenge: Dec 15 1944, 55 | 58 meaenoeees July 11960] 52%| 54 | Viau Biscuit....-..-... 7 8 3 3 356] 2% Feb) 434 Apr 

coccee July 119441 90 | 91% eocceeeuy Preferred__.........100|.....-| 47 47 3} 50 May| 55 May 

22802e0e y Winnipeg Electric Basvec? 1.00 1.00 1.10 175| 1.00 June} 2% Jan 

CD Bq. cccccccccecs *|------ 1.00 1.00 5| 100 July) 2% Jan 

Dominion Government Guaranteed Bonds | ”*!’----------------- = ~~ Sa oe 
Closing bid and asked quotations, Friday, July 5 PA. ow sah san ae A so Biel ane ‘ 

i ERG. cecccccce a) ay) pr 

(American Dollar Prices) Commerce........... 100|.._.-- 139 139 26| 139 July| 176% Mar 

Ask Bid, Ask | Montreal....-------- 100|--..-- 172 172 143| 172 July| 212. Mar 

Canadian National Ry— | ‘anadian Northern Ry— Nova Scotia.........- , or | 283 283 283 «= July| 311 Mar 

448.....-Sept i 1961 764 77%|| 638..-..- July 11946) 89%| 91 Royal ~~ ~.----------- 100 ------ 150 __ 150 59° 150 June 190 Mar 

4%s...... June 9 9 | 80 

4%s......Feb 11956, 77 78 Grand Trunk Pacific Ry— 

anae July 11957) 77 | 78%)| 48... -.Jan 11962) 70 | .... Montreal Curb Market 

68..-..-.- July 11969) 80 | 81 3s... --.-Jan 11962) 65 | -.-- | June 29 to July 5, both inclusive, compiled from official sales lists 

Maiéscecd Oct 11969] 80 | 81% 

| pete Feb 11970! 79%) 81 Friday Sales 

Last |Week's Range! for Range Since Jan. 1, 1940 
| Sale of Prices Week 

Montreal Stock Exchange Stocks— Par) Price |Low High) Shares | Low High 
June 29 to July 5, both inclusive, — from official sales lists | Abitibi Pow & Paper Co..* 70c 50c 70c| 2,588) 0.50 June 2% Apr 
Friday | Sate A. . + ae o-oo 3 2% 3 | = 2 June 174 Jan 
tibi P&P em pf.100/...... 6 6 10) 6 June 2 Jan 
on “iw fr, Range Since Jan. 1, 1940 Bathurst P & P Co a 2.25} 2% 2.25) 189) 1% sieg Sue = 
eauharno! ower |}, 4% 4%) 52 4% ay an 

Stocks— Par| Price \Low  Htyh) Shares Low | High Beld-Corticelli 7% em pfi00| 130 | 130 130%) 40| 130 June} 130% June 

J * 

Agnew-Surpass Shoe prfl00|_____- 108 108%| 10] 107 Junel 110 —sFeb | Bright & Co kta (F G)--- 0) -- ise] bee a9 ass] 18° tal ol ae 
Alberta Pacific Grain A-.*|------ 90 90 50} 90c July) 3.00 Mar aner coos S| 16% | 7 = = 
Algoma Steel 8 : 8 305 7M i6% A Canada & Dom Sugar Co. */...--- 25 25 544, 24 May! 35 Jan 

ee eer | at” at 108} 92 Jani 100 Feb | C®2NorP7% cum prefl00) 91 | 91 94 20| 90 June 111 Feb 
Amalgamated Electric - 6% 6%] 10] 6 May] 8% Feb | Onee Browerms Led.....2) 1.15 1:10 1.30 is ices] sik an 
Asbestos Corp..........*|...... 16 16 382| 14% May| 26% Jan |p reterred.-------.... 12.) 24S oo SS (Mag) 2156 Ape 
Associated Breweries ° 14% 14% 55| 12% May| 1934 Mar Cndn Intl Inv Trust Ltd_- 10 10 10 9| 10 June} 10 # £June 
Bathurst Pow & Paper A-*|-————- su 9 | 475 644 May! 1536 Jan | Chan Power Paper inv.*| 60" | 60° 60. | -20| 60° June| 60. June 
Bell Telephone. ...... 100} 134 133 138 304) 133 July; 1 Mar Cndn Vickers Ltd 2% 2% 20 2 May x% Jan 
Brazilian Tr Lt & Power.*| 43%) 4 4 197; 3% June) 10% Apr 7% cum pret nooooae sl) oie 7% #=7% 25} 7% July! 33 Jan 
British Col Power Corp A *) 25 24 «25 160| 24 May) 30 Mal | cepciian winerion ita. Same 1 My 1 v, 

Class B 2 2 50 2 J 3 Mar Canadian Wineries Ltd__.*|_...-- 3% 3% 100 3% July 44% May 
Bruck Silk Mills. ~~~” ~~ ps ol" "aig 4% «4K 601 4% May| 7 Feb | Cuty Gas & Elec Crp Ltd-*|...-.. 10e 10c} 200) 10¢ May; 20¢ Jan 
Bullding Produets A (new)*! 1233] 125 13 425| 12 May| 173% Jan | Consolidated Paper Corp.©) 4 354 4 | 1,755) 3% May! 8% Apr 
Bulolo =” 3 esl is 2315 Fep | Cub Alreraft Corp Ltd-. 85c| 75¢ 85¢ 200} 75e June) 3% Jan 
Cone gS amemeee “-"3y| "Sac 4 $5] 3% May Bit ven | David & Frere Ltee cl B..*| -..--- 1.00 1.00 100} 1.00 June} 3.75 Mar 
Canada Cement pret_--100 | en 80. 80 10| 80 Junel 99 Feo Donnacona Paper A-...-.- ‘| 4% 4 He 495 3% May! 10 Jan 
Can Northern Power_--..*|---__- 10% 11 eT. on ee yy eee eee ee ef 
Canada Steamship (new)_*| 3%) 3 3% 180; 2% June) 8% Mar! yy L oe b: 3u| 13 1 wa 

Bie preterred.+-c----i0| 10° | 9% 10°| 360) OM Junel aise ape | Eieet AMoraft lad---<.--2] 435) 334 33{| 1.308) 336 dune] 10 dan 
Cndn Cor & Foundry ....*|-..... 64% 6% 35) 6 May| 16% Jan Cos Ltd <— e E 8 3 25 6. May| 20. Jan 

PE ntsncnenocee 25) 14 14 14 140; 12% May| 28% Jan Voti trust.___ Lal . 8% 8% 9 410 7% J 4 21% «J 
Canadian Celanese... -.- *| 25%) 25% 26 171; 20 May! 37% Feb ogni Pow & Paper_.* . 10% 11 70 9 Ma. ys 

Preferred 7% ....--- _ sam 110 110 10) 106 June) 128 Mar | seco Fr ntenae al ent " 7 
pee ag edna ig pa = = 300/20 Jan] 22 May | “69, cumul 100 81 81 23} 82  June| 101% Apr 
Canadian Cottons pref.100)____.-. 100 100 45) 100 July; 116 May Mitchel! (Robt) rye gs a 6 6% 25 5% M 15% Jan 
Cndo Industrial Alcohol.* ____.- 2 2 155| 1.65 May); 3% Jan | ysoore Corp Ltd SR 36% 37 100} 36% July 47% A 
Canadian Pacifie Ry...25) 4%) 4% 4%| 602) 4 May! 8 Mar | Page y Tubes Lid2*| 91 | 91 2 50| 92 June| 111 Ja 
Cockshutt Plow-__..__-.*|...._- 4% 4% 30} 4 May} 9 Jan] provincial t Geel 4 ie ; a oe. 
Consol Mining & Smeitings|__~-_- S56 9804] 196] 2) Mer) ON Mla Gidameees el | a lel CU lus ml bee 
Crown Corl & SealCo....*| 21. | 21 21 95} 21 June| 32. Apr weg ~ tig A RA ee 4 ° = = 

Sou oy Pr 6% cum pf_100 of 97 97 s 93% June) Br Feb 
Distillers Seagrams......*| 22%| 215; 22%| 590] 19% May| 27% A eee a | te. 8 a a 
Dominion Bridge.-----2*| 22%5| 2254 2243, 130 2254 June| 4035 Jan | Walkerville Brewery-—-- |... eee 3S eee ee 
Dominion Coal pref..---25| 1734| 17% 17%| 710] 16 June| 22 Feb ae ee 1.3 teil ae oe 
Dominion Glass...-~_- ioo|....-- 120°" 120 SA] 153 Sune] 155 en | OO. Pretend...) 1796) 176 I), eee, 
Dominion steel & Goal B 20|""63i| “6x "7x4! _ 758) ‘686 Sune| ‘18% Jan | aitiiner— 

10. ; 6 June 5 Jan 

Dom Tar & Chem.......*|_____- 5 6°) 1,208] “3° May| ‘ast Apr ee oe sl----—- = Se eee oe 

a... Foe carer 80 80 5| 80 July| 89” Jan | Beaufor Gold Mines Ltd_-1)---_.- 2e 2c 700 2e July Jan 
an Beorass ae 97| 70 June| 9036 Mar | Cattler-Malartie G Mines i lel ie ce}  500| le June| 2%e Feb 
Dominion Textile pref.i00|..-- ~~ 149 149 1i] 148 ‘Apel 155 Jan Cent Cadities @ M Ltd..1)--..-- 6c 6c) 1,800 6c July ar 
Dryden Paper..........*|..._.. 4%=«4M 655 4 May| 11% Jan Mines Ltd.......- |------ 18 _ =«:18 30; 17¢ June| 29%c Jan 

~ a4 a 125] S00 Jul oo Aur | East Malartic M Ltd_...1)-..._ 2.15 2.15 200 1.95 June) 410 Jan 
Reunéation Oe.0t Ganaaeel 8% (8 201 6 <a, 18% a Falconbridge Nickel Mine *| 1.70} 1.70 1.75 35| 2.27 May| 5.05 Apr 
Gatineau Power... “104 10 10% 2341 10 May 16% Jan Joliet-Quebec Mines Ltd_1/_...-. 2%e 2c; 1,000 2c June} 8%c Feb 

6% preferred... 100 80 80 130, 80 Junel 96% Feb | L#ke Shore Mines Ltd._.1/-..-.. 154% 154 30) 16 June) 314% Jan 

sar ocngenanmcst iad 2 3 50} 1.75 May| 6.00 Jan | \geintin Cong 777777 + peer ~~ Me ~ R 
General Steel Wares.....*|......| 4% 4% 100} 4% July) 10% Feb falartic Gold--....--.-.|-----. 65e  65c 700; 57¢ June| 1.45 Mar 

ie yeaa 77 77 =: 20| 77 Junel 96 Feb McelIntyre-Porcupine _. - -- «RR 37% 37% 50| 50% Feb) 56% Jan 
Gurd (Charies)_s........*|______ 4 4 20 4% June| 10% Feb ee ey Lake... ... 1 ses 86 4c 86 4c 100; 1.00 May! 1.49 Jan 
Gypsum Lime & Alabas__* 3 3 3% 100 2% May 6i4 Mar a Co 24c 24c 8 24c 100 24c July 57 }4e Jan 
Hamilton Bridge.__...__ on 3 3% 3901 3 May| 8% Apr Gold--~~-~------- 1! ------ 59¢__ 59 610'__55¢ June’ _1.82 Jan 
H Saggy _ eee 10 10 50 9% June’ 15 Jan * No par value. +r Canadian market. 
—— —= 
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Canadian Markets—Listed and Unlisted 
Montreal Curb Market 
Frid Sales Inquiries invited on listed and unlisted 
Last |Week's Range| for Range Since Jan. 1, 1940 ° °° ° Securities 
Sale |” of Prices | Week Canadian Mining and Industrial 
Stocks (Concluded) Par| Price |Low High) Shares Low High 
Pandora-Cadillac Gold...1| 5%c| 4¢ 5%e| 6,000} 2c June| 10%c Jan F J CRAWFORD & CO 
Quebec Gold — eabad | | 20ce 20c 500 20c July eine =~ @ e e 
Red Crest Gold__......-. ae le le 200 3e Jan ye Fe The Toronto Stock Exchange 
St Anthony Gold-_-__-_.-. pee 9¢ 9c} 500 9e July; 20c Jan Members { Winnipes Grain Exchange 
Sherritt-Gordon Mines.-._1 5le 50e 52¢ 602 60c June; 1.15 Jan 
Siseoe Gold Mines Ltd___1)_.___- 60e 63c| 2,800| 60c June| 95e Apr 11 Jordan Street TORONTO 
Sladen-Malartic Mines_-__1| 25e 25e 25c} 1,100 20c June 6le Jan 
Sullivan Cons Mines_.... eS 50e 5le| 3,729 47c June| 1.00 Jan 
, 3 See RE 1.95 1.95 50| 2.25 May| 2.75 May 
Wood-Cadillac Mines....1 8e 8e 8c} 1,500 8c June 3le Jan 
Wright-Hargreaves......./-----. 4.85 4.85 155) 4.80 June} 8.2 Jan 
Sh Toronto Stock Exchange 
Home Ot] Co Ltd__....2. *} 1.50) 1.50 1.55 555) 1.30 May! 3.10 Jan Friday ‘Sales 
Royalite Oil Co Ltd_.__-- Fe, soit 18% 18% 67° 18 June 36 Jan Last |Week's Range| for | Range Since Jan. 1, 1940 
Stocks (Concluded) P Price sa ee share L High 
oc. 0: ar ares ow 9 
Exchange 
Toronto Stock 9 - EE Giiaeucnnccecse * 9% 8% 9% 5,369 8% June) 15% Jan 
June 29 to July 5, both inclusive, eo from official sales lists | Imperial Tobacco. -___-_-- ee: 13% 13% 295} 12 June) 16% Mor 
poo Intl Coal & Coke. .....-- 1 30¢ 30ce 8 30¢ 100 30c July 30¢ July 
Friday, Int! Metals A 5 May! 15% Jan 
Last |Week's Range or | Range Since Jan. 1, 1940 Preferred . 90 May! 114 Apr 
| Sale of Prices Week | Preferred A 3h \% 85 May| 113% Apr 
Stocks— Par’ Price | Low High| Shares Low | High International Nickel \y y : 27% May| 47 Jan 
International Petroleum - - % 23 y 12% June) 24 Feb 
re *| 50c) 50c 70c) 1,610; 50c June| 2.50 Apr | Island Mountain 50¢ 500 70c July} 1.09 Apr 
6% preferred......- 100} 3 | 2% 3 | 106, 2B. Dame, TF Gee Pic cd cccéccnccctcce 1 2e June 5c Jan 
Preferred 7%...-.--- = | 5% 5%) 10; 5% July) 18 . 3 ———eeeeegeey 4c June 19¢ Jan 
Alberta Pacifie Gonsol_..1|_...-- | 9e 9c) 600| 9e July} 2le Jan | Kelvinator 6 6 6 5 June 9% Jan 
Alberta Pacifie Grain prfi00) —— 24 24 =| 20; 24 June! 36 Jan | Kerr-Addison ; : , 1.20 June} 2.75 Jan 
Aildermac Copper........%|..---- | Lr 13c| 2,450) 10c July 38c Jan | Kirkiand Lake 70c June) 1.54 Jan 
Sh Bi nenceaneked ° 7%| 7%| 10 7% May; 16% Feb | Lake Shore............. ssake 16 16 665) 16 June| 32 Jan 
Aunor Gold Mines.....- | rr 1 00 1.02; 1,130 9le June| 2.68 Jan | Lamaque G__........ .. *| 4.95) 4.95 4.95 100} 4.75 June| 7.60 Mar 
Bankfield Cons_......-- 1}. ‘ 7¢ 8e| 2,100) 7c May! 28¢ Jan | Laura Secord (new).....- 3 9% 9 9% 220 9 June) 13 Jan 
Bank of Montreal. -.-..- 100} 172 | 171 172 69) 171 July; 211 Sy eee 43c 43c) 3,600 4lc June 88ce Jan 
Bank of Nova Scotia__.100|____-.| 275 275 2; 275 July) 315 Feb| Little Long | hae *| 1.91} 1.91 1.95 225| 1.71 May| 3.40 Jan 
Bank of Toronto.....- 100; 210 | 210 220 | 11}; 210 July; 268 Feb - OF egreapareetehe Se" e| 21%) 21% 22% 204; 20% May| 28% Jan 
Pt PE dbcndecnases 7° 7%e 7%e! 500| 7%e July ek eee *| 21 20 21 65| 20 May! 26% . Jan 
Beattie Goild_. 75e 8 75e 1,000) 75e July; 1.19 Mar WF Se 1 2.45) 2.45 2.56) 3,075) 2.25 June) 4.75 Feb 
Beauhbarnois...........-. 4 4 160} 2% May| 6% Jan | MacLeod Cockshutt... - 1 1.09) 1.05 1.09) 2,300) 1.00 May! 2.55 Jan 
Bell Telephone Co._... 100; 135 | 134 141 311; 134 July; 169 Mar | Madsen Red Lake.._.__. 1 23c 23ce 24c} 2,000 23¢ June 62c Jan 
Bidgood Kirkland....... 1} 10 4¢) 10c 114%c) 56,450 10c July, 524%e Apr | Malartic Gold__.......- 1; 65¢e 65c 65c| 3,400 54c June} 1.45 Mar 
Big Missouri. -..........- | ee 54e 5\el 500| 5c June} 14c Jan | Manitoba & Eastern__._- *| Kel ye Me 2,000 ye July} 1%4c Apr 
a er | gees 4c 4c 500; 3c June} 1l4se Jan | Maple Leaf Milling_.___- _ Eales 2 2 200 1% May 5% Jan 
ape: , ee | 7.65 7.75 350, 7.40 June}; 11.00 May PERNT... .dccusasese Ty | 38% 3% 25 34% May 9% Jan 
Brazilian Traction... _. | "43% 4 43 2,498 3% June} 10% Apr | Massey-Harris........_- * 2%; 2% 2% 555) 2%e May 6% Jan 
British American Oll_-.--.. | 16%4| 16% 17 | 1,888} 14% May| 23% Jan Preferred........... 100) 25 | 25 25% 150| 25 June) 59% Jan 
Brit Columbia Power A..*/------ 25 25 | 139| 24% June| 30 Mar Preferred........... Bl ostas< | 82% 82% 10; 80 June} 101 Apr 
Broulan-Porcupine. . ~~. 1} 3844c, 334%e 38%e| 18,300) 28¢ May 69e¢ Jan | Mcintyre.............. 5| 37%) 37% 38 710; 37% July; 58 Jan 
| 1 abeune Se Se) 500| 6%c June; 19%e Jan | McKenzie.._.._.......- Manukike | 87e 90¢ 3,650) 85c June| 1.47 Jap 
Buffalo-Ankerite.......- 1 2.7 2.75 3.10) 480, 275 July; 8.60 Jan | MeWatters Gold___..... s 24c) 22c 24c} 2,200 20c June 58e Jan 
Burlington Steel........- en oe 8%! 150, 6% May; 14 Jan | Modern Containers pref__1 93¢) 93c 93c¢ 5 93c July| 994ec Mar 
Calgary & Edmonton....*| 1.25) 1.25 1.30 1,550) 1.00 June) 2.39 Jan | Moneta...............- 1 38e) 38e 40c| 3,900 38ce July| ¥34e Jan 
CRT  cnaciccoescoes —— | 23¢ 25¢) 2,275 18¢e June 47c Jan | Moore Corp..........-- *| 37%) 36% 38 225, 34% June} 48 Apr 
Canada Bread........-- */------| 2% 2%) 75) 2% July 5% Jan Class A............100) 147 | 147 147 25, 145 May! 189 May 
Ce Eidé et seeuceus 100| 90 | 90 90 | 16; 90 July; 105 Jan Morris-Kirkland _ $0060sn8)pooscn | 2c 2c} 4,500 2c June 8e Jap 
Canada Cement-_.___..- *| 3%| 3% (3% 65, 93 June} 98% Jan | National Grocers... -... nsequd | 5 5 40| 5 June) 8% Mer 
Canada Malting____.... Macwane 31 31 | 55| 29% June) 39% Apr | National Grocers pref__.20) 23 23 23 5} 23 June) 26% Mar 
Can Permanent Mtge... 100) ------ | 118 123 20, 118 June; 150 Jan | National Sewer class A...*|--.--- 7 7 400) 6% May| 10% Jan 
Canada Steamships__...-_ * - 3 3 50 2% June 8% May | National Steel Car_____. *| 38 37% 38 72} 35 June 69 Jan 
ss ea 50; 10% 10% 10% 20 9% June}; 21% Aor | Naybob...............- Paadsed 12¢ 12%c; 4,600 12¢ June| 37%c Jan 
Cndn Breweries. _._...-- — Oe | 1.25 1.25 25| 1.20 May; 2.75 Apr | Noranda Mines......... oe | 43 44 1,495, 43 July| 78% Jap 
Cnan Breweries pref_--._- |} 23 | 22% 23 | 45) 21% May| 31% Apr | Northern Star__.....--- Mecees | 85e 90¢ 200; 60c Feb) 1.30 Apr 
Cndn Bk of Commerce. 100) 139 135 140 74,135 June; 178 Ved | Oro-Piate. .......-.660- *| 7c) 17e i17e) 1,000) 17e July 6le Feb 
——. Canners....... */-.----| 64% 6% 255 6 June) 10% Feb | PacaltaOlis.....-_-...- _, 3c 3c} 1,500 2%c June| 6%c Feb 
SE ida sccancccens s| 8%] 8% 9 | 365) 7% May| 14 Feb | Page-Hersey-........... * 91 | 90 92 | 107) 90 June| 111 Jan 
Can Car i RE 6% 6% 65 5% June| 16% Jan | Pamour Porcupine.....- ee all Sle 8sle 900) 80° June! 2.35 Jan 
i, eee 35 bid ined 134% 13% 10) 12% May! 29 Jan | Pandora-Cadillac........ 1] 5%ec} 3Ke 6c| 10,100); 2e May| 10%c Jan 
Canadian Celanese... _- © cmusne 2 26 35| 20 May. 37% Feb | Partanen-Malartic......- Mesebes 2e 2%c) 3,100) e July) 10¢ Apr 
Canadian Dredge- ------- Wawcons 9% 10 60 9% July, 32 Jan | Paymaster Cons.......- 1) 22¢ 20¢ 22¢] 16,100) 200 May| 53e Jan 
Cndp Industrial Alcohol A* seebeoe 1.75 1.85 245 1.65 May i a Ep Lege 1, 1.15 1.08 1.15) 1,400 101 June) 2.12 Jan 
Canadian Oll..........- ee 15 15 | 15) 12 May; 21 Apr | PetrolO & G_...-_. oe *| 25¢ 25e 25¢ 600 25¢ Jan 25¢e June 
C P B................ 25 4%; 4 4% 982) 4 May; 8 Mar | Pickie-Crow.....-....-- 1| 2.20; 2.12 2.20) 3,810| 2.12 July! 4.25 Jan 
Canadian Wineries - - —_.~- Wanaaks 4 4 100 3% May! 4% Jan | Ploneer Gold_.........-. 1) 1.60; 1.45 1.60) 1,490; 145 July! 2.35 Apr 
Central Patricia__.... aan nae 1.5 1.61, 14,700; 1.45 May 2.55 Jan | Powell-Rouyn...... .-- 1| osteee 70c 70¢ 1,850) 70c June} 2.18 Jan 
Central Porcelain. ...... a atiien 5e Se} 1,000) 5e May| 14e Jan | Power Corp._......-- ’ ee De . 6 210| 56% June| 11% Jan 
Caromium............. of PETE 3le = 13¢) 500 25¢ June) 58c Jan | Prairie Royalties... --.- ee 13¢ 13 %e) 1,500) 12e June 22c Feb 
oS eee 1| 34e¢ 33e 35¢e 3,000 33e July See Gee © EE oc ncdbrccaccentos Bisssaes 75%e 75\%e| 1,400 75e June! 1.42 Jan 
Chesterville-Larder Lake_1) 53e¢ 49ce 54c) 8,461 4le May) 1.05 Jan *| 6% 6%) 490 | 6 May| 12% Feb 
Cockshutt Plow......... Picess 4 4%) 125 3% May!) 9% Jan 1.38 1.40, 6,590 130 June) 2.35 Jan 
Coniaurum.....-....... * 1.00 1.00 1.05) 900 1.00 June} 1.98 Jan | 
Consolidated Bakeries...* ..__-_- 12% 12%) 20| 12% July) 19 Feb 12¢ ide) 1,000 12c July 57¢ Jan 
Cons Smelters_......... 5| 32 31% 32 225, 28% May) 49 Jan 18% 18%) — 186| 17% May| 36% Jan 
Consumers Gas_...... 100, 145 | 145 145 30| 142 June; 178 = Feb 8e Ge) 3, Se May) 2le Feb 
Cub Aircraft Corp....... o.. | 75e 75e 100, 70 June 3% Jan 1.40 1.45; 1,539) 1.25 June) 2 Jan 
Davies Petroleum_...... * 12 Me, 12%e 15e; 12,700) 12¢ June} 35e Apr i> ‘ 6e 6c} 1, 5e June 15e Jan 
DOMIER. coccccccenccece Bj nena 3e— Be 500 3e June 8c Jan | Senator-Rouyo .......-- 1) 16%e 15¢c 16%c| 5,100,/ 10¢ June, 576 Jan 
Distillers Seagrams....-- *| 2234 22% 22%) 495) 1846 May; 27% May | Sheep Creek.........-. es dnndait | §80e 80¢| 600) 80c June| 1.24 Jan 
Dome Mines_..........-. *| 17% 17% 18 875 June} 29 Jan | Sherritt-Gordon......... 1 5le! 50c 52¢| 7,371) July; 1.18 Jan 
Dominion Bank ---_ _-- 100}... ... 150 156 | 40) 15) July; 210 Mar | Sigma..--..........--- 1} 6.00; 5.40 6.00) 600) 4.00 June} 875 Jan 
Dominion ay pref100, 20%) 20 20% 451; 19 May! 36% Jan | Silverwoods.........-.-- Mecuakn 3% 3%! 25) 3% July 6% Feb 
Dominion Steel B 25, 6%) 7 | Jan | Simpsons pref-...-.--. I can | 79 50| 79 July| 105 Mar 
Dominion Tar...--....- . Y 3 Apr | Biscoe Gold. ...........- eee 60c 62c, 2,800 60c¢ May 95¢ Apr 
Dorval-Siscoe..........-. ; Jan | South End Petroleum....*|---, --| 3c 3c\ 1,000' 2%ec June| 7%e Jan 
BD GUE. ccccccccceces - : ,000) 3c Apr | Standard Paving......-- , | 50¢ 50c 100} 40¢ June} 200 Jan 
East Malartic........... | 2.1 : 31 10 Jan Preferred.............%|--.--.| 34 3% 40; 3% July) 6% Jan 
Eastern Steel. ........-- s Jan | Steel of Canada_....__.- *| 62 62 63 | 479) 62 June) 8645 Jan 
SPIED. anescosunstans | 1,800) Jan LS AE: 25; 64 | 64 65 | 125) 63 May, 83 Jan 
Extension Oll._.......... eiaeate j 3, } Feb | Steep Rock [ron Mines...*| 1.10, 1.07 1.15) 5,712) 1.05 June) 3.10 Apr 
Falconbridge ........... ‘ Apr | Straw Lake Beach K 3M%e 3%c| 10,500) 3° June) 8%e Apr 
Fanny Farmer... Mar | Syivanite Gold.......... 1.95 2.00) 1,060) 190 June 345 Feb 
Federal-Kirkiand........ Apr | Tamblyn common 9% 9 ¥4| 25) 8% June; 12 Feb 
Fleet Alroraft..........- Jan | Teck Hughes___........ 2.50 2.60) 1,750) 240 June) 4.15 Jan 
De -Mukestpscenececus Jan | Texas Canadian......... 1.00 1.00) 240; 1.00 June| 2.25 May 
Foundation Petroluem_ 25¢) j 500 _ 4% ~ See e 00; 1.00 1.05) 1,060; 1.00 June) 1.90 Jan 
GE cnspcnascccse ‘ Jan } Toronto Elevator. ....... 16 16 | 25, 16 July, 32 Jan 
Gatineau Power_......-- °| at | ; rl) UL rae 30c| 28¢ 30c| 2,850) 28¢ July! 1.12 Jan 
Preferred..........- i 80 ¢ Jan | Union Gas......-...-.- 12% 13 | ‘440| 12 May| 17 Fep 
515% | preferred Jan | United Fuel A.........-. Be essai 31 33 | 55, 30 May| 42 Mar 
RETR: Feb Class B pref_........ 4% 4 40| 3% June} 10 Mar 
General Steel Wares Feb | United Steel. ..........- | { 3 3% 980 May, 6% Jan 
Gillies Lake............ Jan | Upper Canada.......... 65¢ 7le| 25,330, 55¢ June| 97¢ May 
God's penenennonees 2S CEs dadeownannads 2.00 2.05 860! 195 June) 4.35 Jan 
Ca bkeracdetuecess 9e Jan | Vermilata Oil_.._...__-- 10c 10¢ 500 8c June) 174%c May 
PE. cn ensinncne 9e Jan | Waite Amulet.......... 2. 2.75 2.80 802; 270 May, 6.05 Jan 
IE 5e ae t QE. ctncocccocouass | \%| 30% 31% 597| 29% June) 434% Jan 
Goodyear.....-...-.... 2 62 | Jan|  Preferred....------... 17. (17 352} 16% June| 20% Feb 
Goodyear Tire & Rub prf50 --.---- | 6&2 52%) 140| 52 June} 57% Feb | Wendigo.-.............. 8e 8c 100 6e June l6e Apr 
Great Lakes vot trust....* --..--| 3% 3% 20| 2% June) 8 Apr | Western Canada Flour___*|--- 1% 1% 50 1% June} 5 Jan 
Voting trust pref...... _ eee 14% 15 50| 13 June} 27% Jan | Westons..............- *| 9%| 9% 9% 465, 9% June’ 15 Aor 
GME nc ccccccccescee®| 814) 35% 35 250, 2% May| 5% Mar i eee | Eee sgiys | 86 85 | 10} 76 June) 99 Apr 
Hamilton Bridge........ ar 3 3% 410 3 May) 8% Apr | Winnipeg Electric cl A_._*/_...-- 100 1.00 500| 1.00 July); 2.62 Jan 
Hard Rock -..........- 1) 56%e 56e 60c) 4,000 55e May; 1.48 Jan | Wood Cadillac.......... 1| 8e 8e 9c} 2,100 8c June) 30¢ Jan 
Hinde & Dauch-........-. 4 er | 8% 8% 10 7% June) 16 Jan | Wright Hargreaves_..._- *| 4.75, 4.70 4.95, 4,268) 425 June) 8.15 Jan 
Hollinger Consolidated... ...._- 9.95 10.00 905, 9 50 June} 15 Jan | Ymir Yankee....-.._.-- sie Sean Se Se 500 4c May 7e June 
Ge Winuicnecesacs ad 1.45 1.45 1.55) 5,230 1.30 May| 3.10 Jan | | 
SD icniimemncnqnasecs een 22e 23c| 2,100 22¢ July) 40%e Jan| Bonds— 
Hudsou Hay Min & Sm_.*| 20%, 20 20% 512) 19% May| 34 bin Wee GN, nbceeceeesene lbitenee 64 64 | $500 64 July 97 Feb 
Hunts class A_.......-.- ~~ ee 6 6 | 25) & June} 11 £Mar | War Loans_.......-- 1952) 99%| 99 100 | 7,950| 99 July) 100% Apr 
Huron & Erte. ........  — 54 55 | 37; 54 June) 74% Jan - 
Imperial Bank of Can _100 _____- 150 155% 15 150 July! 220 Jan No par value 
_—_ a — — 
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Toronto Stock Exchange—Curb Section 


June 29 to July 5, both inclusive, compiled from official sales lists 


Industrial and Public Utility Bonds 
Closing bid and asked quotations, Friday, July 5 
(American Dollar Prices) 


























Friday Sales 
Last |Week's Range for Range Since Jan. 1, 1940 Bid | Ask Bid | Ask 
Sale of Prices Week 
Stocks— Par| Price |Low Htgh\| Shares Low Htgh Abitibi P & P ctfs 56..1953; 30 33 ||Federal Grain 6s_...-. 1949) 59 61 
Alberta Pac Grain 68..1946| 57 59 Steel Wares 4348.1952| 604) 62% 
Dt Pittecnenewease ae 4% 4% 40 4% May 6% Feb | Algoma Steel Ss_.___. 1 63 65 Gt Lakes Pap Co Ist 58°55) 53 55 
Can Bud Brew.........- ey 4% 4% 30 4 Jap 6 Apr | British Col Pow 48.1960) 5814) 60}4||Lake St John Pr & Pap Co 
Brown Co Ist 54s....1946; 31 33 BE. ntttinetdeeoos 1) 5&4 56 
Can Vinegars. .......... * - - 140 5 May! 15% Jan] Calgary Power Co 5s._.1960|) 66 70 ||Mapie M — 
arconi...... es 80c 80c¢ 300 65¢ May 1.40 Mar | Canada Cement 48.1951) 64%/ 66 2%s to '38-5i4s to '49_.| 33 35 
Consolidated Paper...... ® 4% 3% 4%) 1,838 3 May 8% Apr | Canada SS Lines 56...1957| 5534| 5714||Massey-Harris 4448...1954) 51 53 
Canadian Canners 48.1951) 63 65 ||Minn & Ont Pap 6s...1945) 28 30 
Disher Steel. ..........- . 1% 1% 15 1% July 3% Apr | Canadian Inter Pap 6s 1949) 65 67 ceColl-Front Oil 4s 1949} 63 65 
Dominion Bridge.......- *| 23 23 23 10; 22 June Jan | Canadian Vickers Co 68°47! 23 25 ||N Scotia Sti & Coal 34s'63) 50 52 
Consol Paper Corp— Power Corp of Can 4348'59| 64 65 
Pic cincssccwceces a 36c 36¢ 900 30c June} 1.05 Jan 5 ex-stock_..__. 1961; 32 35 ||Price Brothers Ist 56..1957| 59 61 
Pend-Orellle...........- 1.20; 1.18 1.30) 1,650 99c May| 2.35 Jan | Dom Gas & Elec 6%s.1945|) 69 72 ||Quebee Power 4s8..... 1962; 61 63 
Rogers Majestic cl A... - _ oe 2 2 20 1% June 3% Apr | Dom Steel & Coal6%s1955| 65 67 Saguenay Power— 
Dom Tar & Chem 4481951; 66 68 4}4s series B_...... 1966) 66 68 
Temisk Min...........-. 1 3c 3c 3e 500; 2%e June| 8%c Jan | Donnacona Paper Co— Winnipeg Electri 
Walkerville Brewery... .-.-. _ ee 65c 65c 100 65ce July 1.25 Apr Cie 1956; 44 46 series A....... 1965) 42 44 
Famous Players 4}4s..1951' 6114' 65%!| 45a series B_....-- 1965! 29 31 





























* No par value. 


* No par value. /f Flat price. n Nominal. 











Canadian Crops Benefited By Rains, Reports Bank 
of Montreal 


“In the Prairie Provinces of Canada, crops on the whole 
have benefited from light to heavy rains,” the Bank of 
Montreal states in its current crop report. The bank adds: 


“A large percentage of the wheat is in shot blade, with early sown fields 
heading out, and coarse grains are growing well. Moisture conditions in 
Manitoba are satisfactory for the present. In Alberta and Saskatchewan, 
generally, good rains are needed to maintain present prospects, particularly 
in central and northern Saskatchewan and southern Alberta. Grasshoppers 
are prevalent and have caused serious damage in southeastern Alberta and 
southwestern Saskatchewan. Pastures are in good condition in Alberta and 
Manitoba, but are only fair in Saskatchewan. 

“In Quebec Province growth of crops has been retarded during the past 
two weeks by excessive rains and cold weather. Moisture is ample, and 
warm, dry weather is urgently needed. In Ontario field crops generally are 
in good condition, but adverse effects from excessive rainfall and cool 
temperatures are feared, and rains have been interfering with the cutting 
of a heavy hay crop. In the Maritime Provinces crops are backward and 
the cold and wet weather of the past fortnight has not been conductive to 
growth. In British Columbia, where practically all crops are doing well, 
hot, dry weather has been general and rain would now be beneficial.” 


a 


SEC Discusses With Representatives of Utility Industry 
Question of Eliminating Certain Hearings on 
Applications Filed Under Holding Company Act— 
Commissioner Healy Opposed to Change in Rules 

The Security and Exchange Commission and representa- 
tives of public utilities companies are reported to be in 


substantial agreement concerning a proposed amendment to 
the rules under the Public Utilities Holding Company Act 
which would eliminate 75% of the hearings on applications 
and declarations filed under the act; the New York “Journal 
of Commerce” in Washington advices to this effect June 27, 
stated that this was learned after an informal conference 
held that day between the two groups. 

The advices to the paper indicated further said that 
Commissioner Robert E. Healy is the only member of the 
SEC in disagreement with the proposed change, and it 
likewise said: 

The new rule would provide that declarations filed under certain sections 
of the law shall become effective after a designated period without hearings 
having been held or findings having been made by the commission. . . . 

Commissioner Healy opposed the rule on the grounds that it would 
completely ignore the duty of the Commission to the public in that there 
would be no record which might be investigated to determine whether the 
application has been acted upon in accordance with the law. 

“The proposed rule represents a wide departure from our established 
practice,’ he declared. ‘‘Our experience to date has served to demonstrate 
the wisdom of hearings in these cases. Our conclusions are not locked within 
the bosom of the Commission but are available for inspection and critical 
study by students and others who are interested. It is indicative of our 
sensitive regard for the public interest, protection of which is entrusted 
to us.” 

Commissioner Healy suggested an alternative procedure which he stated 
would ‘go far toward accomplishing the purpose of speeding up our mech- 
anism for the disposition of relatively unimportant cases and at the same 
time accord with ali statutory requirements."’ 

This procedure, he stated, would be as follows: In a simple case where 
there is no difference of opinion a closed hearing would be scheduled; no 
testimony would be required from the applicant; a very brief finding would 
be prepared and presented to the Commission which would then pass on 
it and issue the order. 


The advices to the 
reported: 


“Journal of Commerce” further 


Rule Would Cut Expense 


The utility representatives present and four of the five SEC Commis- 
sioners expressed the opinion that the liberalizing rule would eliminate 
much of the expense now incurred by both the utility companies and 
SEC under the present rule which requires hearings in all cases. 

The other Commissioners (other than Mr. Healy) pointed out that 
purpose of the proposed rule is ‘‘in the interest of practical administration, 
to cut red tape and to save much time and expense for the utility 
companies."’ 

They stated that the rule will dispense with hearings under certain 
sections of the act as follows: 

1. Where the Commission's action, based upon a careful consideration 








standards, is favorable to the utility com- 
the Commission grants—does not deny— 


of the facts and the statutory 
pany’s application. That is, 
approval of the application. 
2. Where the applicant company does not want a hearing. 
3. Where the Commission considers a hearing unnecessary. 
4. Where no one else asks for a hearing who has any standing to ask for ones 
Accordingly, they pointed out, no constitutional rights will be infringed, 
no aspects of ‘‘due process”’ or ‘‘fair play’’ will be eliminated, and no one 
entitled thereto will be deprived of ‘‘opportunity for hearing’’ or deprived 


of judicial review. 
oi 


Road of Individual Self-Discipline and Self-Denial is 
Road to America’s Safety and to Her World Service, 
Said Dr. D. S. Freeman in Address Before Graduate 
School of Banking—Longer Hours Rather than 
Shorter, He Says, Should Be Our Aim 

Dr. Douglas Southall Freeman, editor of the Richmond 
“News Leader,” of Richmond, Va., and Civil War historian, 
in an address at New Brunswick, N. J., on June 28, before 
the graduating class of the Graduate School of Banking 
conducted by the American Bankers Association at Rutgers 
University, declared that “as a Nation, as individuals, we 
must learn anew the discipline our fathers had in the days 
of civil war and reconstruction. That our Nation may have 
more for our defense,” he said, “we must need spend less 
for our luxuries.” Preceding these remarks Dr. Freeman 
predicted an economic conflict between the United States 
and the totalitarian Powers rather than an actual war 
of arms. He asserted that the economic warfare would 
begin as soon as Germany integrates the conquests it has 
made and that it would be essentially a struggle between 
the barter system of international trade and the gold 
transfer principle upon which the United States is now 
dependent. In part, he said: 

Ahead of us lies, perhaps, a period during which our public men will be 
tempted to be the Gamelin of our industrial war—to persist in optimism 
regardless of reality. We must be prepared to challenge them with facts 
end to call on them to present facts. If we have a heart to demand the 
truth of armament, not in unwilling words wrung from a witness before a 
congressional committee, but in clear reports for any man’s understanding, 
then we may be sure that the mighty machine of our industry will be 
geared to full production. 

This is as true of finance as of armament. If American financiers who 
speak for the taxpayer, not for the tax spender, will develop a technique 
to show the average newspaper reader what armament and government are 
costing him, we shall escape much of the waste that usually inheres in 
war when the “lid is off.” 


Longer hours, rather than shorter, said Dr. Freeman, 
should be our aim when we see a France brought to servi- 
tude within four years after she was proclaiming the new 
freedom of a 40-hour week. He likewise said: 

Is America to survive? If that question is less academic today than it 
has been since April, 1865, the answer that comes from the past is an 
assured one: Yes, America will survive—if her sons will cease to think 
of her as a Lady Bountiful and regard her as a mother for whom, from 
the love they bear her, they are willing to sacrifice. The road of individual 
self-discipline and self-denial is the road to America’s safety, to her 
happiness, and to her world service. 


As was noted in our issue of June 29, page 4065, Lewis E. 
Pierson, Honorary Chairman of the Irving Trust Co., New 
York, who is Chairman of the Board of Regents of the 
Graduate School of Banking, presented the diplomas at the 
graduating exercises. Following the precedent established 
by the graduating classes of previous years, members of the 
1940 class contributed a gift of money to the Rutgers Uni- 
versity for its business and finance library. This year’s 
gift of $1,000 was presented on behalf of the graduates by 
Nelson McKernan, Assistant Secretary of the Manufacturers 
Trust Co., New York, and was accepted for the Rutgers 
library by Dr. Robert C. Clothier, President of the univer- 
sity. An address by Robert M. Hanes, President of the 
American Bankers Association, delivered at the exercises, 
was referred to in our issue of a week ago, page 4060. 
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-_ . _ . a 
Quotations on Over-the-Counter Securities—Friday July 5. 
New York City Bonds 
ae saa | Federal Intermediate Credit Bank Debentures 
= Bid | Ask Bid | Ask 
a4y%eApr 1 
44\\a4}48 Apr 15 %% due____- Aug 11940/D.25%| ...||3(% due.....Dec 21940|b.35%| -.. 
otis June 3 3 4% due..... Sept 3 1940/b 30%| -~-||3% due.....Jan 2 1941|b .35%| _.. 
sae = % %% due... Oct 11940/b.30%| _--||%% due_--_- Feb 11941|b 35%| —-- 
at is Nov 15 %% due..... Nov 1 1940/d 30% ---||%% due..... June 2 1941/b 45%] -... 
a 8 ar 
a4%s May 11 
asi Nov 1 1 Chicago & San Francisco Banks | 
oaite june 1 { Par, Bid | Ask Par| Bid, Ask 
ot%4s July } Sas Bantool 170 |191  ||Hortheen Teese Co “lool 468 las 
soneeneenese ern leoce 
age Deo 4 we ys ee 331-3 76%4| 78 SAN FRANCISCO— 
First National........100' 205 |214 /IBkotAmerNT&SA12%! 33%] 35% 
New York State Bonds O 
oes eins bligations of Governmental Agencies 
| ES eaTe CED »2 10! teas 1||World War Bonus— Bid | Ask Bid | Ask 
eRe b2 20| less 1|| 4348 April 1940 to 1949.| 01.20) -.. 
Canal & Highway— Highway Improvement— Commodity Credit Corp— Home Owners’ Loan Corp 
5s Jan & Mar 1964 to'71| 02.35,  ..|| 4s Mar & Sept 1958 to’67; 123 may sete. Aug 1 1941/100.13/100.16|| 58......-. May 15 1941|100.13/100.16 
aentoe Nov 15 1941/100 30/101.1 ||/Reconstruction Finance 
Highway Imp 4s Sept '63) 140 ..--||Canal Imp 4s J&J "60 to '67| 133 onus Feaerai Home Loan Banks Corp— 
Canal Imp 4s Jan 1964__| 140 oe aio gerne MR Se Be Se! Dec 1 1940]100.19|100 23 otes July 20 1941/100 23'100 26 
Can & High Imp 4%s 1965' 137%'  .-.-.'\BargeC T 4s Jan 11945_' 113 one Reon 1 1043|102 18 102.26) %%..-.-... ~~ al toek = oye £4 | 
a tge Assn—; §|§ $f] %%.-.--.--- an 
Public Authority Bonds 2s May 16 1943— i ie aaenad Fay etd] 101.6 [101.9 
Call Nov 16 '40 at 100%|101.4 |101.12]|U 8 Housing Authort 
catiiatiiin tninichibihtian Bid | Ask ath ath Otten alain Bid | Ask 14s Jan 3 1944— ‘a 1%% notes Feb 1 1944. 102.5 |102.8 
San Fran-Oakiand 4s ‘76) 108%/100)4|| Gen deret 48 Mar 1 1975.) 1053) | Seay SA ot 008 100 0'81: 
D re: ser s’ 
Holand Tunnel 448 ser.5) 44] || Gen Stet sen ser 8 1979] 90,109 ___ ee ene 
M > re Boccce 
EEEOweocese oun . Par; Bid | Ask Par; Bid | Ask 
1942-1960... ...... aon ie om ee Bank of Manhattan Co.10| 143</ 15%¢||Natlonal Bronx Bank.--50| 38, | 43 
Inland Terminal 4s ser D 3s 8 f revenue.__.1980| 100 /|101 Bank of Yorktown. .66 2-3) 40 - --||National City ------.. 1234) 2434) 26 
RE M&S d50| ... 3a serial rev 1953-1975. .| B2.60 |to 96 Bensonhurst National...50| 75 /|100 National Safety Bank.12%4| 1034) 12% l 
1942-1960.__..._. M&S| 106%] -.-|| 2340 serial rev 1945-1952| 61.50/2.40 | 13.85] 20%] 393¢||Penn Exchange 101 936| 113 
Commercial National 100 165 {171 Peoples National Tey 50| 42 | _._. 
United States Insular Bonds ts Ai a itn i Oe ee 
Ba. aan Bia) Ask | First National of N'¥__100|1600 {1640 Sterling Nat Bank & Tr 25} 23%| 25% | 
Philippine Government— | | |. ||US Panama 3s June 1 1961/ 121 |“... Merchants Bank. ---- 100! 110 1120 | 
4%s July 1952_-....--| 99 |102 ||Govt of Puerto Rico— 
oe fabeeeee| 8 (i | GO Say ettascanes] BS Et New York Trust Companies 
CD 180k - eee enn= y e - Par) Bid | Ask Par; Bid | Ask 
| Ses Aue tost-2722277 ama“ Tee 110% Bank of New York....100] 295 |305 ||Fulton........--....- 100] 190 |210 
---- --- | Bankers..........--.- 10| 49%| 51%||Guaranty..........-. 100] 268 |273 
Hawali 44s Oct 1956____. 112 115 Conversion 3g 1947_.... 111% eco Bronx County new..... 35 16 20 ie AiR 10 10% 11% 
Brooklyn........---- 71 | 76 ||Kings County....- -..100]1500 |1550 
Federal Land Bank Bonds = Y ee a Lawyers fabpneseny 23|"38 4) 20% 
tral Hanover anufacturers......... 
Pid , Ask Bid Ask | Chemie Rank 2 trem 11 44 ia ltleeshUhl 
3s 1955 opt 1945......J&J| 105%} 106 5s||31¢8 1955 opt 1945..M&N| 196% |107% Chemical Bank & isi- asl se} 58 lieee Tenn no-7oas) el oe 
38 1956 opt 1946__-_-- 105} 48 1946 opt 1944...... J&J| 110%)111% | Continental Bank & Tr.10| 11%| 12%||Title Guarantee & Tr.--12| 3%| 4% 
3s 1956 opt 1946.._...M&N! 105%'106\% * Corn Exch Bk & Tr..... 20} 49%| 50% Trade ude Bank & Trust....10 it 18 
D niet 
Joint Stock Land Bank Bonds Cn ae TD Be: 10! 8%! ox/llUnited States......... 100/1490 11540 
Bid | Ask Bid , Ask 
atone is ix platens. 4 ae |b 7 ay seamiekal 78% oes 
antic 8, EE ees nceoib Bocccccececcce eco 
Burlington. 22222222 6 | --||KAneoln fe_---222222222: 814) 86 We offer ————- 
Dib eeasdoneacconced r KB Neon 0 +48.....-------- ecco 
Denver 28, 38_....---..-- 99 .--||New York 56............ 81 | 84 $ ae 
7, — oo pest Copetee 368. 1s... on - New Jersey and New York Metropolitan 
ks Dibeeneacaooneooas eee Orego ngton...... 
First Montgomery— pa meet 5% F.H.A. MORTGAGES @ 1041, 
a ncaa lai inal yivania 1s, 1}4s...| 98%) -.. 
as tad Orleans— - pecesse a. Td 08 aaa to yield over 4.15 
Me Eiinennesteancoonses —_ oenix i. ebnneeoooe see ¥ 
weet Tene is bie 99 -**eseaee 118... 99%| 27. Telephone Whitehall 4-8050 collect 
vim. ae Onteago— 100 St. Louis r21 | 23 
8 it tit mapacbbobadl ees o EBGMcoceeccesocosoece 
Fleteher 4s, 3148... 99 | <7-||San Antonio %s, 23------- 99 |... Travers King & Compa ny 
Fremont 4%s, 5448... .--. 63 ...||Southern Minnesota... .-.- r12 13 
Illinois Midwest 4148, 58..| 9934| —-.||Southwest (Ark) 5s....._- 80 | 85 One Wall Street New York 
Indianapolis$3 _.........-. 100 ...||Union Detroit 2}4s....-..- 99 oan 
Iowa 4s, 434s_.......-- 98 ...'| Virginian ls, 1%s......-.-. 99 aoe 
Joint Stock Land Bank Stocks FHA Insured Mortgages 
Offerings Wanted—Circular on Request 
44 Wall Street, New York, N. Y. 
Telephone: WHitehall 3-6850 
Telephone and Telegraph Stocks 
Par, Bid) Ask Par) Bid) Aub FHA Insured Mortgages 
Am Dist Teleg (N J) com.*| 83 | 88 )||New York Mutual Tel..25| 15 wa Bid Asked Bid | Askea 
Preferred........... 100] 11234/115 
Pac & Atl Telegraph...25) 14 16 Alabama 4s......-.---- 101 4%|102%4||New Jersey 4}4s..-.....- 102 |103 
Bell Telep of Canada...100) 86 96 ||Peninsular Telep com....*| 2834 31 Arkansas 448....-...--.- 101 4|102%||New Mexico 44s. .....-.-.- 1014 /|102% 
Bell Telep of Pa pref...100) 11534,11734|| Preferred A.......... 25| 28%4| 31% a he i 102 |103%/||N Y (Metrop area) 4{s..| 101 /|102 
Cuban Teleph 6% pref.100| 40 aun Delaware 4s \% 
Rochester Telephone— District of Columbia 44s. 
ene 6 Bey Suse Fa.. 008 ---|| $6.50 lst pref....... 100) 112%} ... Florida 4348 
Franklin egraph_... nd Georgia 448 
Int Ocean Telegraph...100| 69 75 |\So & Atl Telegraph..... 25) 15 18 Illinois 4s 
Mtn States Tel & Tel..100) 125 ‘130 Sou New Eng Telep...100! 148 [153 Indiana 4s... 
eeeees 4500. 
ary 8 
. Chain Store Stocks Bearyuans Oho. 
Michigan 4s 
Par| Bid Ask Par| Bia | Ask 
B/G Foods Inc common. .* 1%) 2% 7% preferred ....... 100} 65 ese 
Bohack (H C) common...* 1%} 2 
7% preferred.......100) 1634) 19% “ae pageant R if SPECIALIZING 
Diamond Shoe pref....100| 103%106%|| = ## © ~ GA 
Fishman (M H) Co Ine..* 7 8% Reeves (Dente ort 08 99 uke han ore srg . GES ad 
t “H. e’ it r Banks an neurance Co’s. 
Kress (S H) 6% pref...100! 11%! 121i $5 preferred........-- o| 15 17 eedary = paps ape request 
* No par value. a Interchangeable. } Basis price. @ Coupon. ¢ Ex interest 
Flat ce. m Nominal cuotation. rinreceivorship. Quotation shown Is for all 
hee I amy wi When issued w-s With stock. zEx-dividend. y Ex-rights. STORMS AND co. 
tNow listed on New York Stock Exchange. Commonwealth Building PITTSBURGH, PA. 
. ¢ Quotation not furnished by sponsor or issuer. Phone Atlantic 1170 
6 tas 68. S ee cae. 5% was paid on July 2 and 
pt. ios —_ > 
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Quotations on Over-the-Counter Securities—Friday July 5—Continued 














Guaranteed Railroad Stocks 
Joseph Walker § Sons 


Members New York Stock Exchange 
120 Broadway Tel. RE ctor 
NEW YORK 2 -6600 

















INSURANCE STOCKS 


BOUGHT—SOLD—QUOTED 


Vermilye Brothers 


30 BROAD ST., N. Y. CITY 
H Anover-2-7881 Teletype N. Y. 1-894 


























Guaranteed Railroad Stocks 

















































































































Insurance Companies 































































































(Guarantor in Parentheses) 
Dieidend Par; ta Ask Par| Pt Ask 
Par\in Dollars| Bid | Asked Aetna Cas & Surety....10) 109 |113 |/Home._.............-.- 5| 29%) 30% 
FRO. 10} 45%} 47%||Home Fire Security. ___- 10 1%| 2% 
Alabama & Vicksburg (Tilinois Central) 6.00 62 Aetna Life..........-- 10} 25%| 274||Homestead Fire_._....- 1 16%| 17% 
Albany & Susquehanna (Delaware & Hudson)-_ 10.50 109 117 Agricultural...........25| 6834| 724<||InsCoof North Amer_..10| 69%) 62% 
Allegheny & Western (Buff Roch & Pitts)... 6.00 65 69 American Alliance. ..... 0| 19 | 20%!|\Jersey Insurance of N Y.20| 35%/| 39% 
Creek (New York Central) ...-.-- 2.00 27 30 American Equitabie.....5| 1634/18 ||Knickerbocker.........- 7%| 8% 
Boston & Albany (New York Central)... 8.75 80 83% | Amer Fidel & Cas Co com 5 9%| 10% ||Lineoln Fire. .........-- 5 1%| 2% 
Buston & Providence (New Haven) nn 8.50 10 15 American Home.... ..- 10 5 Maryland Casualty ._..-- 1 1%] 2% 
Canada Southern (New York Central) 100 3.00 32 35 American of Newark...2%/ 1114} 12%||Mass Bonding & ay .12%| 55 57% 
Carolina Clinchfield & Ohio com (L & a Cc ho -0- 108 5.90 83 86 American Re-Insurance.10| 41 | 43'<|!Mereh Fire Assur com...5| 41 45 
Cleve Cin Chicago & St Louis pref (N Y Central)..100 500 56% 62 American Reserve_....- 10} 13%| 15\4||Meren & Mfrs Fire N Y._5 6 7 
Cleveland & Pittsburgh (Pennsylvania) --50} 3.50 74 78 American Surety .....-- 25} 4134} 43% 

Betterment stock .-....-.......--.-. 2.00 49 Automobile.......-...10) 3314] 35'4||Nationai Casualty -...-- 10] 23%) 26% 
Delaware (Pennsylvania).............-.- 2.00 42% 44% | Baltimore American. ..2% 6%| 7%!||National Fire.......... 8 514) 53% 
Fort Wayne & Jackson pref (N Y Central) -- 5.50 55 60 Bankers & Shippers... -.- 25) 89 93 ||National Liberty ......-- 7 8 
Georgia RR & Banking (L & N-A C L) 9.00 140 ee DOE sec ehesdcoeseds 100} 573 |590 National Union Wire 272230 126 |132 
Lackawanna RR of N J (Del Lack & Western 4.00 39 42 Camden Fire..........- 5| 17%| 19%||New Amsterdam Cas....2) 14%| 16% 
Michigan Central (New York Centra!) 50.00 600 800 Carolina....-.........10| 27'4| 294||New Brunswick ........ = 30%| 32% 
Morris & Essex (Dei Lack & Western) 3.875 23% 25% | City ¢ bad Welwesces 0} 20%) 22%||\New ae Fire...10| 43%| 46% 
New Yorn Lackawanna & Destern (D L & W)-. 5.00 53 Ci PEb nddtdapenndes 5 7 New York Fire........- 5} 12%} 14 
Northern Centre! (Pennsylvania)......-..........-50| 4.00 85 88 pa AF Gen Life...10} 23%4| 25%4||Northeastern........-.- 24%| 3% 
Oswego & Syracuse (Del Lack & Western --50| 4.50 31 35 Continental Casualty....5| 32%} 34'||Northern.-.......... 12 50) 89 93 
Pittsburgh Bessemer & Lake Erie (U 8 Steel).......50 1.50 39 43 Eagle Fire_..........-. 2% 1%) 2%||North River......... 250) 22%| 24 

Dl dh ad dchbnkend Mebbbdedeecenancoce 50} 3.00 78 85 Employers Re-Insurance _ 44 48 ||Northwestern National.25| 111 (121 
Pittsburgh Fort Wayne & Chicago (Penna) pref._..100 7.00 169 173 De ddnacnitiwbbibot® 8%| 10%||Pacifie Fire............25} 101 /|106 
Pittsburgh Youngstown & Ashtabula pref (Penna) -_.100 7.00 150 ea. 0 reer id 38%| 40% ||Pacific Indemnity Co.--10| 32%} 35 
Rensselaer & Saratoga (Delaware & Hudson)......100) 6.64 56 Fidelity & Dep of Md...20) 110 {113%4||/Phoenix.............--. 10 74 78 
8t Ard Bridge ist pref (Terminal RR)_. -100|} 600 126 131% | Fire Assn of Phila..._-. 10] 59 | 61%||Preferred Accident - - - - -- 13 | 15% 

SI 6s acicinseectieniiiammtunciipneity --100 3.00 58 63 Fireman's Fd of San Fr.25) 88 91 Providence- Washington _ io 31 33 
Tunnel Fi RR St Louis (Terminal RR)........-.. -100 6 00 125 131 Firemen’s of Newark. .... 5 7\4| 8%||Retnsurance Corp (N Y)-.2 6 7% 
United New Jersey RR & Canal (Pennsylvania)....100) 10.00 238 242 Franklin Fire.........-.-. 5| 28%| 30%4|| Republic (Texas). _...-- 10} 23%| 25 
Utica Chenango & Susquehanna (D L & W).....-.. 100 6.00 44 47 Revere (Paul) Fire... -.-. 1. 21%) 23% 
Valley (Deiaware Lackawanna & Western)........100| 5.00 63 General yom pe 35% | 37%|| Rhode Island . -_.......- 2%) 4 
Vicksburg Shreveport & Pacific (Illinois Central). .100 5.00 53 58 Georgia Home.......-.- 0} 23 25 St Pau! Fire & Marine. 35 213 (223 

0) SSS ee an --100 5.00 54 60 Gibraltar Fire & aaene..58 20%4| 22%||Seaboard Fire & Marine. _5 5%| 7% 
Warren RR of N J (Del Lack & Western).........- 50 3.50 20 24 Giens Falis Fire........- 39'4| 41 4||Seaboard Surety.......10) 31'4| 33% 
West Jersey & Seashore (Penn-Reading) - -----....- 50! 3.00 52% 55 Globe & ee oon 9| 10 ||Security New Haven._..10| 2834 30% 

— S ee Went 4 + Springtield Fire & Mar_..25| 105 3 
preferred . ........ 5) 5 6 |Stuyvesant ............. 5 2%! 3% 
natirens Equipment Bonds Great American......... 5| 24%| 26%||Sun Life Assurance....109) 170 {220 
Ask Bid | Ask Great Amer Indemnity.._1 8%| 10% ||Travelers............100) 402 (412 
Peds osecescccace 10 8%| 10%||U 8 Fidelity & Guar Co..2) 18 | 19% 
Atlantic Coast Line 444s..} 561.50} 1.00)|Missouri Pacific 44s-.-_-_-_- 063 00; 200 HIQROVEP « « « cnccccocese 10] 23%) 25 |/0 8 Fire. .............. 4) 43%) 45% 
Baltimore & Ohio 4%4s..-.-.) 03.00} 2.00||Nash Chat & St Louis 2s; 02.50} 200 Hartford Fire_......... 10] 72%| 74%|/U 8 Guarantee. -___....- 10| 62 65 
Bessemer & Lake Erie 2(8| 61.90| 1.25||Nat Steel Car Lines 5s_...| 63 50| 2.00 | Hartford Steam Boller_.10' 534° 55'4" Westchester Fire -- - - - 2.50' 30%! 32% 
poem & perme OBE oe ee ac tes Central 4}4s...| 6250) 1.75 
anadian Natio 8-56} 08 25) 700)) 2348.......-..----.-- 62.0) 180 
Canadian Pacific 448-.-.| 68 00| 700||N Y Chic & st Louis 48.--| 63.50| 2.50 Industrial Stocks and Bonds 
— ae eae oan oS Saseh dao Gee ona 38...| 63.10} 2.10 Pa’ Bid | Ask Par hid | Ask 
of Georgia 4s_.... ; .25 mer Car 448-548} 504.50) 3.25 
Chesapeake & Ohio 4348..) 02:00 1.00||Northern Pacific 24s-2%s, 02.25] 1.65 | Aabame Billie Inc...... a | ce eee & Sypvemm...2) Si te 
Chie Burl & Quincey 248.-\ 01.90) 1 25||No W Refr Line 3148-48. _-| 53.65| 2.25 | Ammer Memtore A com” 4B is) MRR Wy "2. oo 
Chie Milw & St Paul ¢..-| 05.00] 4.00||Pennsyivania 448 series D] 01.6] 1.00 | Amer Remberg A com...%| 12/4) 14% |New Britain Machine....*/ 3674, 38% 
Chie & Northwestern 4343.) 0300, 200|| 4s series E..--..-...-. oa S00 | fete ne 
Clinebfield 248.....-..- 62.50| 200|| 2%eserles G & H.....- 02.50) 1.75 o Cyanamid— Ohio Mateh Co-.-.....- 8%] 10% 
Del Lack & Western 43..--) 63.75| 2.75||Pere Marquette— Oh ee ee eae Te ee 
Denv & Rio Gr West 4348.) 63.50 2.50|| 2}48-2%s and 4}s8....- 00.001 9.00 | pecs Tumiinn fo bas was 4, 12\4||Pan Amer Match Corp..25) 12)4) 1354 
Erie 4s. 63 00) 2.00||Reading Co 4s 02.25] 175 Amer Pistilitng Co 5% pf10 2%| 3%||Pevsi-Cola Co.......... *| 240 (260 
rut Growens lance , Bt Lo Fran 48-4143. 3:10] 2.10 American Enka Corp....*' 42%| 454 |Petroleum Conversion. ..1 5c, 20c 

48 448 and 4}8._._.. 62.50] 1 50||St Loule S'western 4348..-| 03.00] 2.00 | Amer Mae Profocta;.-*| 16 | 79 |\Puarimm Exploration ii 1541 358 
Grand Trunk Western 66--| 0675| 6 00||Shippers Car Line 58... -- ot By a YW 
Great Northern Ry 28..--| 01.85| 1 60||Southern Pacific 4}4s----- oa00] 360 | Srmmeeen ton ies] S8id| caliPetd Teena) (dl 
Ilinols Central 38-..._.-- 63 00| 2.25||Southern Ry 4s._-..-_--- 22:40] 2:0 | Aftington Mills. -..-..100] 2314| 24% //Postal Telegraph System— 

Kansas City Southern 38..| 62.50) 1 50|/Texas & Pacific 4s-44s_.-) 02.25) 1.75 | art ee fee tao te is $4 4% preserred........ 60, t ----) --- 
Lehigh & New Engl 4}4s_-| 02.50| 1.50||Union Pacific 2%s....--- Ot te iawn s¢|lRem — ol 43 
Long Island 448... --- 03.00) 2.00|| Virginian Ry 4148_.--.-- ce iy OF. —4 1, SR tise Md’! saeeeineieemmeeedl Uiadd Tbets 
Louisiana & Ark 8%8_.--| 63.00] 2.00] Western Maryland 2s... - b2'25| 1.75 | Botany Worsted Miliscl AS| ~2"| 3°*|/gafety Car H ; 
Maine Central 58_.-.---- b3 00) 2.00|| Western Pacific 68... --- 03.25] 2.95 poe 35 ee te--3s' 35°] oi 
Merchants Despatch West Fruit Exp 418-4145-| 0225| 1.75 | peckeve steel Castings. * 138 26 Sager Mangneswtas. joo, 105 108" 
, ‘ 4! u ng 
24s, 448 & 5s.._....- 62.75| 2.00||\Wheeling & Lake Erie 2s| 01.80! 1.20 Brown & Sharpe Mfg...50 161 16534 [Ske Skenandoa Rayon Corp. -° 3 4% 
Cessna Aircraft. -......- 2 % |Standard Screw.......- 35 38 
Railroad Bonds Chie Burl & Quiney.-.100| 34 | 38 ||Stanley Works Inc_--_-- 25| 44%! 4614 
Bia Asked Chilton Co common....10 2%! 3%4'|Stromberg-Cartson - .....* 3 | 4 
ow & = oa 10 a* on Sylvania Indus Corp....*| 17%, 19 
Atron Canton & Youngstown 6}8........--.---------- oan Cote ms (NF) z 

eee! a a ae Sa + Ee toss] f43 | 47 | Columbia Baking com...¢) 7, | 9. |/Talon Ine com.-.....- 5| 52 | 54 
Baltimore & Ohio 4s secured notes. 3 cum preferred. ..... 7 ampax ine com-....... 1) 3%) 4% 
Semen @ Albee diane tae 1944) 8234 | 54 | Comolidated Atreratt— | \|Taylor Wharton tron & 

Boston & Maine 5e...- “1940 95 $3 conv pref.......... *| 54% 57% || Steelcommon......... ° 7%) 9% 

| Meiemape sand peshetatape paren “"1044| 67 “70° Crowell-Collier Pub...-- *| 20% 23 ||/Tennessee Producta.._..- 2 2% 
Cambria & Clearfield 48_......... remem Cuban-Amer Manganese.2 74%| 8||Thompson Auto Arms...1} 12% 13% 
Chicago Indiana & Southern 4s................--.-...- 1956| 53 “60° Time Ine--.-.---.-.-.--- *| 126 |130 
Chicago St Louls & New Orleans 5s.............._.... 1951 65 70 Dentists Supply com...10' 53 56 Tokheim Ol! Tank & Pump 
Se ee WORNO ER e escconbauconbaon 1961; 101 Devoe & Raynolds Bcom *| 15 ) 17 eee 5) 11% 12% 
Chivazo Union Station 3% ser F..........-...--------- 1963 99% 100° Dictaphone Corp. ...--- *| 27 | 3034 Trico Products Corp--... *| 30% 33 
Cleveland Terminal! & Valley ‘s........................ 1995| 53 53 Dixon (Jos) Crucibie...100' 23%' 27 ||Triumph Explosives. ___-2 3M%| 4% 
Connecting Railway of Philadelphia ae a pm oie 1951| 108 Domestic Finance cum pf.* 2614 29% |United Artists Theat com. * 6 1% 
Cuba RR improvement and equipment 5s... ---....-.....1980 24 “25% Draper Corp_-.--.-.---- * 62% 66% |United Plece Dye Works * %) % 
Elgin Joliet « Mastern 34s ser A..............-. 1970 99% 101% Farnsworth Telev & Rad_1 1%; 2% Preferred.........-- 100 1%) 2% 
tn ete i: Dring i TLE SR I ee ea 1945 72 73 Federal Bake Shops. ---- ° 7%| 9% 
a ce retin sl RR SN Ri ge 1946] 37 43 Preferred_........-..30 23 | 30 ||Veeder-Root Inc com....*| 57%) 59% 
Ilinols Central—Louisville Div & Terminal 3i48.------..1953| 57 62 Foundation Co Amer shs*' 1 | 2 |Welch Grape Juice com 2% 19 | 21 
Indiana Illinois & lowa 48. .................... --7"1950| 55 60 Garlock Packings com...* 46 | 48 7% preferred - -.-- -.100, 108%| ... 
Kansas Oklahoma & Guif 58. ee 1978 93 98 Gen Fire Extinguisher...*| 11 12 || West Dairies Inc com vtec ! 2% 3 
Lestevite i ltt ST ER TITET ET 1950} 101%} 102% | Ge Machinery Corpcom * 20 234||__ $3 cum preferred -_-... 324 36% 

ot te ll Ang ein tec Nii oY Lapeer 1960} 102% 103 4 Giddings & Lewis |Wickwire Spencer Steel..*| 456 5% 
Memphis Union Station 5s. PERIL DRE 1959| 113 Machine Tool.......-. 2} 28 29% || Wileox & Gibbs com... _50 7 | 8% 
New London Northern 4s...........--.------......... 19401 90 100° Good Humor Corp....-- 1; 3%! 5% | Worcester Salt........ 100; 41%] .. 
New York & Harlem 3%s_......__- I 2000' 99 102 Graton & Knightcom....*| 344) ts) York Ice Machinery - --- - ™ 2% 2% 
New York Phiiadelphia & Norfolk 4s__............._...- 1948| 97 99 Preferred. -----..... 100) 4134; 4534|| 7% preferred....... 100, 19 | 22% 
New Orleans Great Northern income 5s...-.............. 2032 il 13 Great Lakes SS Cocom..*| 39 42 
New York & Hoboken Ferry 58....-......-----......... 1946) 30 40 Great Northern Paper..25) 38 | 42 Bonds— 
Norwich & Worcester 44s..............-.-------.--... 1947, 80 90 Harrisburg Steel Corp..-.5, 1134) 13 ad ght pes ©. 7533 ann 
Pennsylvania & New York Canal 5s extended to-.-.---.. rown Co 5i4sserA..1946 f32  34%4 
Philadelphia & Reading Terminal 602. oe eroeeee i941] 100 | 103 Interstate Bakeries com..°/ 114) 14 |Carrier Corp die. --.1948; | 7434! 7654 

ab B en 1947] 112% $5 preferred .......... *| 21%| 23% Chie Dally News 3%s.1950 104 (105 
Portland En gee A aR 1961) 8 “30° King Seeley Corp com...1| 7%| 8%4|,Commi Mackay 4s 91.1969, 354 38 
Providence & Worcester 4s_..._. SO. tn be hee erm 1947 80 60 Landers Frary & Clark..25) 24'4| 2644||Deep Rock Ol 78....1937 
Tennessee Alabama & Georgia 4s Sd TN, HH 1957 65 70 Lawrence Port! Cement 100 9%! 12 Stam ped - fA2 44% 
Terre Haute & Peoria 5a...... iO 2 AA DEL IBD 1942} 107% ; Long Bel) Lumber-.--.--- 814 10 ||McCrory Stores3%s_-1955 i02 |102% 
Toledo Peoria & Western 4s__....-.--................. 1967| 95 i00” $5 preferred ........ ido 4844; 52 ||Minn & Ont Pap 6s...1945, 30 | 32% 
Toledo Terminal 4s........- aga 1957} 107% | 109 Mallory (P R) & Co.-...*| 12 | 1336 |§ NY World's Fair 48.1941, 16 | 19 
Toronto Hamilton & Buffalo 4s................---.-... 1946| 95 97 Marlin Rockwell Corp...1| 4714| 49 |/Old Ben Coal Ist mtg 6s'48' 383% 41 
Union Pacific ref mt~e 3 ser A............---.-.---... 1980} 101% | 102% Merck Co [nc common..1, 60 | 63 |/Seovill Mfg 5%s...-- 1945. 104% _.. 
United New Jersey Radroad & Canal 3s.....-......... 1951} 106 | ..... | ager rrr -------- 100) 115 ....||/Superior Ol] 34%(s8....- 1950, 97%| 98% 
a Re a a a 1940 “871, | Muskegon Piston Ring.2}4/ 1254| 1444|| Woodward Iron Co— 
Vieksburgh Bridge Ist 4-66............------..........1968| 70° 71% National Casket - -.--...-. 8 | 1244|| 2d conv income 5s..1962| 107% --- 
Washington County Ry 3s ~~" 1954 40 45 Preferred ......--.----.- 82 91 
West Virginia & Pittsburgh 4s- ~~. ...................... 54 57% For footnotes see page 93 
————SSS——SSSSS=a, 
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Quotations on Over-the-Counter Securities—Friday July 5 —Continued 











Public Utility Preferred Stocks 
















































































Investing Companies 
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Par Bta Ask Par, Bid Ask 
ype ie a | ote 10.30} |Investors oo On, snd 1; 8.36) 8.91 
eronau Securities... .98| 8.67||Keystone Custodian Funds 
Bought . Sold . Quoted Affiliated Fund Inc....1| 2.28] 2.50 (eatin sas 25.47| 27.89 
a Holding Corp..* ry ry Series -s Scccccssoasco pay ete 
er Business Shares....| 2. 2. Series B-3............. : . 
JACKS ON & GURTIS Amer Foreign Invest Inc.| 5.73| 6.33|| Sertes B-4._--2-272222 6.14| 6.75 
Amer Gen Equities Inc 25e 24 .28|| Series K-1............- 13.39} 14.68 
ESTABLISHED 1879 Am ey ewe L yw Cc n :. 3 —— ry (Sg EDR Ra ‘ = is 
Loan Assoc Stand Shares... Z le ST = i: dic banciepedeaeial ) : 
Members Principal Stock and Commodity Exchanges : Series §-3.....---..--- 7.31| 8.11 
a yy Nat Investing— P p ae SS es 3.8 3.32 
sist tah 0 eainaahiainet nickbocker Fund_.....1) 5.33) 5.87 
115 BROADWAY New York Ciry *5% preterred.........- 3%| 41||Manhattan Bond Fund Ine| 76.22| 6.87 
Basic 4-5 Shares__10 sor ed a ae eon Oe Res Rie 
Boston a § . ass Investors Trust_-.- . 8.16 
Tel. BArclay 7-1600 Teletype N.Y. 1-1600 British Type Invest A---i| _.13|  .28||Mutual Invest Fund..-10| 8.63] 9.43 
Broad St Invest Co Inc._5| 19.36} 20.93 
Bullock Fund Ltd__-..-.-- 1} 11%] 12% oe Apa Securities— ea 
. olo) ser B shares__..* iaGh- ieee 
Public Utility Stocks Canadian Inv Fund Ltd..1| 2.30] 3.10|| (Md) voting shares..25c| .99] 1.13 
Century Shares Trust...*| 22.35] 24.04||National Investors Corp.1| 5.00} 5.38 
Par, Bid | Ask Par, Bid | Ask me ho ge ay! Lg ed ban a Puls osee 1} 9.94) 10.72 
onw' nvest._- 2.§ A s Inc— 
Alabama Power $7 pref_.*| 9914!102 Nassau & Suf Ltg7%pf 100) 25'4| 27% ¢Continenta! Shares pf 100} 7% 83 A 6.4 
Amer Cable & Radio— ? National Gas & El! Corp _10 3%) 4 % Corporate Trust ok Rg 2.02 A ir 3.6 ref 
See Industria! stocks New Eng G & E5%% pt-*| 32 3314 Series AA___________. im eS : 9.98 
Amer G & E4%% pref.100) 106/108 New Eng Pr Assn 6% pf 100) 64'4| 67 Accumulative series...1} 2.00} __-- : 8.13 
Amer Util Serv 6% pret .25 5 5 6% ||New Eng Pub Serv Co— Series AA mod__....-- ee. peas Building supplies...... 447| 4.85 
Arkansas Pr & Lt 7% pf__*| 90 92% $7 prior lien pref_....-. *| 62%] 64 Series ACC mod.__....1| 2.35} —- Chemical - . . . .- 7.68) 8.31 
Associated Gas & Electric $6 prior lien pref.....- * 59 6114 | ¢Crum & Forster com_.10| 24%| 26% Electrical equipment.__ 6.34| 6.87 
$6.50 preferred__.....- ad 5%) 1% $6 cum preferred_-..-_-.- *| 10 12 8% preferred____-- 100} 115 Rpt Insurance stock ........ 8.54) 9.24 
Atlantic City El 6% pref_*| 117%4|  ...||New Orleans Pub Service.*| 22'4| 25 Crum & Forster Insurance Machinery - -.......... 6.82| 7.29 
— Hise $7 pref.*| 80 | 82% ma York Power & Light— 102}2/105 pe em Shere... 8 as ste’ = ih bktbeeeaseron 6.39 Ly 
as— BETEB. coocctOe 110 [35S Hl Gee wcscccccescescces 5.68) 6. 
$3.50 prior preferred_.50) 45'4| 48 om cm ro gononss 1 103% Camadultes Frat Shares.*} 4.09)  --_- Pi icttcaebbiwoas 2.40} 2.60 
% cum erred... aa a equipment....| 4.94) 5.36 
Carolina Power & Light— | N Y Water Serv 6% pf.100} 19'<| 21\4 | Delaware Fund_____...-.-. 14.71] 15.90]| Steel........ - eee 5.71] 6.19 
$7 preferred.........-. 104% |107%|| Northeastern El Wat & El ¥ Deposited Bank ShsserAlj) 1.29) ----. No Amer Bond Trust ctfs_! 44'¢| __-- 
= mye why 4 7% vt io 7344] 75% a. Fey one ae 55%) 57% mer we Insur Shs A...1| 2.48] ----||No Amer Tr Shares 1953_*| 1.87)  __-- 
ntr: ne Power— orthern ‘ower— Dive ied Trustee Shares Series 1955. .........- a) Se enka 
$6 preferred_......- 100} 97 99% (Del) 7% pref...... 100; 79%) 82% il cova gineaadbtabiattasdaib Series 1956... ........-. 6a. «kha 
a My ge dy +1 (Minn) 5% pref....-..-. wson] o> | Dippesregcosesoces . 4.95) 5.60|| Series 1958..........- m= S.2ek <i 
nt Pr ® pref_. 7% vidend Shares._-._- 5e .98] 1.08 
Consol Elec & Gas $6 pref_* 8% 10% Ohio Public Service— Eaton & Howard Manage- Plymouth Fund Inc...10¢ Bs .387 
Consumers Power $5 pref-*| 105 |107)s|| 6% preferred....... 100) 103 14 |105%4 ment vane series A-1_..| 15.71] 16.87||Putnam (Geo) Fund__---- 11.83] 12.65 
Continental Gas & Elec— a 7% vpreferred....... 100} 109'%4j113 (2 Se 9.68} 10.39||\Quarterly Inc Shares..10c} 6.10) 7.00 
7% wpreferred.._...- 100} 87%4| 90 |\OklaG & E7% pref...100) 109 |111'% | Equit Inv Corp (Mass)._5| 21.95] 23.60|| 5% debseries A.____.-- 97%4| 100% 
s Pacific Pr & Lt 7% pt..100| 83'4| 85! ' Equity Corp $3 conv pref 1 20%| 21 '4|)Representative Tr Shs..10} 8.70) 9.20 
Derby Gas & El $7 pref..*| 45%4| 48'4 ——— Eastern Pipe pepe fs —— cua ae ASS 2° so sr Republic Invest Fund_...| 2.81) 3.16 
RO CA, ccceccssncoss 4\ : it Mutual Trust Fund..| 5.2 5. 
Federal Water Serv Corp— Penna Edison $5 pref_...*| 61'4| 64 Fiscal Fund Inc— Scudder, Stevens and 
$6 cum preferred___..- 32%] 35 Penn Pow & Lt $7 pref... .* 110% 113 Bank stock series._..10c} 2.13) 2.37 Clark Fund Ine......-- 76.02) 77.56 
mS Py preterréd-* 3344 aes ew ASS thy pref.25) 17'%| 19% mm) stk series.10c| 2.84} 3.17||Selected Amer Shares._.244| 7.23) 7.88 
or r t pref_.*| 101 5/1 DI xed Shares A_..10} 8.01] __-_-.||Selected Income Shares__1| 3.60) —__--. 
$5 cum preferred_....-. *| 70%) 73 Foundation Trust Shs A.1| 3.45} 3.95||Sovereign Investors...10c} 5.31] 5.88 
Hartford Electric Light.25| 60%{| 6214||Pub Serv Co of Indiana— Fundamental Invest Inc.2| 14.00) 15.22||Spencer Trask Fund----- *) 13.01] 13.80 
satienne | nee 6 54 em..s be s M6 $7 prior lien pref...-.- *| 87'4| 90 Fundament’l Tr Shares A 2 418 88 Paeneees oman one. 58s .29 35 
rs' atural Gas... 2% | i ee Re oe ae eee OS re 1. ae ate nvest Corp... 56%| 58% 
Queens Borough G & E— ‘Super Corp of Amer cil A.2} 3.04) __-- 
Jamaica Water Supply.._*| 30 33 6% preferred.....-.. 100); 22'%/ 25 General Capital Corp....*| 24.24 AA Rk. ape 
Jer Cent P & L7% pf_.100} 105%4/108 14 ||Republic 7 yy 4\%| 5% | General Investors Trust.1}; 4.28 3.20 ai 
Kansas Pow & Lt44%% 100) 985!0|100 Rochester Gas lec— Group Securities— 8.08} 8.78 
Kings Co Ltg 7% pret. 100} 8014] 83 10%, Preferred D.--. 100| 101% |1041 | Agricultural shares... - 4.19 
ong Islan ghting— jerra Pacific Pow com...*| 22}'4| 23% Automobile shares....-. 3.41 
7% preferred. -...100) 2914] 32 Southern Indiana G & E— ’ ? Aviation shares_....... 7.02 2.08} 2.18 
4.8% preferred....-.- 100} 99%|101% Building shares_....... 447 2.02} 2.12 
Mass Pow & Lt Associates Southern Nat Gas com.7%| 16%/ 18 Chemical shares... ...- 5.78 
$2 preferred_......... 23'4| 24\%||S'western G & E5% pf.100| 102 [104% Electrical Equipment...| 7.29 Ofer wtns 
“en Utilities Associates — Texas Pow & Lt 7% pf.100) 106'4|108% Food — Ldaheoneced 3.73 Gi ‘saes 
% conv partic pref. 311% ty Investing shares......- 2.42 
yr = eo pref.° * 78 80! J eos pe) Utilities Corp 94961 2636 — on shares. ... oo > = a. aby passoperes: ose A7 . 
SSRN. .cendecas 8644] 89 || $2.75 pref...........- 24%] § ing shares._....... 7 rus’ n ry She .68 ; 
Misatstppl P de 1 $8 pret» 83%) 86% I [~" sromemeneass. 25%! 27% —— shares...... 3.46; 3.78 ed wpbeeeebirensmniensten a aoe 
uri Kan Pipe Line. 3} 4% ta ow & Lt pref...*| 61%) 64! quipment shares 3.11 OA Wacccdseedsedanseonnas *. eee 
Monongahela West Penn ‘ Washington Ry & Ltg Co— . ; Steel shares..........- 4.57| 4.98 Wellington PORE .scosct 1j 12.12} 13.35 
Pub Serv 7% pref....15) 27'4| 29 Participating units....- 19%| 21% Tobacco shares_......-. 4.51 4.92 
Mountain States Power... 15%} 17% ||\West Penn Power com...*| 25%) 26 *Huron Holding Corp...1 05 .25|| Investment Banking 
5% preferred ......-..- 42%! 45\4|\West Texas Util $6 pref_..*| 96 98% Corporations 
a renen.£ 12.63] 13.58 ed Cas shbbdonsoe % 1% 
ndependence Trust Shs.*} 1.88/ 2.11||*Central Nat Corpcl A..*| 20 23 
Public Utility Bonds Institutional Securities Ltd + or lloras Bawaonnnn---28] 2 
sim a roup shares... _. 92 . oston Corp. _..-. 3%] 1 
Bid | Ask Bid | Ask Insurance Group shares.| 1.11| 1.22||¢Schoellkopf Hutton & 
Amer Gas & Elec 2%8 1950; 10514|106 | Kansas Power Co 4s..1964| 103 |103% | Investm’t Co of Amer..10/ 14.84) 16.04 Pomeroy Ine com...10c 4% 1 
H np pr nree bampatinetieanl sore +44 107% ee Pow & be 5268-3958 10944 110% 
8s fdebs....... 914'110 entucky Util 48....-. 1970; 102% 103% 
pes Gene rom SE ISS S256) SBN C268 -mnnnnann-—---Same 108K UOBNG Water Bonds 
-- M4| 87% ate 
A Electric 58.1961, 55'o| 57 Lehigh Valley Tran 5s 1960; 55%! 58 
Assoc Gas & Elec Corp— Lexington Water Pow 58°68! 79 % 824 
Income deb 34s...1978) f14%4| 15 Marion Res Pow 3 48.1960] 104'4 105 Bid | Ask Bid | Ask 
Income deb 3%s...1978) f14'2| 15 ||Montana-Dakota Util— 7 _ | Alabama Wat Serv 58.1957) 101% 10344 ||Peorla Water Works Co— 
— = $960.7 1808 ris +o SEB a ccccccecccece 1954) 1064/1074 aamtahate Wat Wks 5s '58/ 104 | ooo - & = ee pseeccce 950 + + i --- 
--- 4 Atlantic County Wat 58°58) 97 aon st consol 48......-. 1948; 1 ooo 
Conv deb 48_...... 1973\ f22 *| 25 ||New Eng G & E Assn 58°62; 60 ... | Butler Water Go 58...1957 i” saat Ist consol 5s._....- 1948) 100 So 
Conv deb 4%s....- 1973) £2444] 26%||INY PA NJ Utilities 56 1956; 75 77 Prior lien 58......- 1948} 103%) -.. 
Conv deb 58......-. 1973} f25'4| 27%||N Y State Elee & Gas rr: Calif Water Service 48 1961) 10514/108 4 
Sciam elvan ou] f24"| 30 |variera indians ""one| "0% 09% | Oly ot New Cente West] oy | Phmnettan ts Sizes] 10801 
5 i )  —“( tlm ne eee aaa a 7) 8." 4 
Assoc Gas & Elec Co— ‘ Public Service 3%8.1969/] 105 |105'% ony Water (Caatenncene Pittsburgh Sub Wat 5s ’58| 102 pas 
—_ ref =~ tas oe fil 13 = en Power bebe 7" _ | RPS 109 ...||Plainfield Union Wat 5s '61| 107 peers 
fund ine 8... fio 13 ff] B96B. cccccccccescs 109 j110 ist 5s series C__.... 1987 105 mabe 
Sink fund inc 58....1983) s10 13 Old Dominion Pow 58.1951 75 7744 | Community Water Service Richmond W W Co 58 1957) 105 one 
Bink fund ine $4a_21986| 10 | 13 Penn Wat t Pow sige 194] loaxlior | ecseserie B------- - ED gab deteuientaccsan prey toon 
-_ < a4  - aaa 9 
om oh Gelli tees mR... Da seonsenapoces 970) 106% |106% am hee a eg Re 1966; 105 ace 
acksto es Ligh ower— Huntington Water— Scranton Gas & Water Co 
& Electric 3448....-. 1968} 108 eisai lst ~ ay 97 9914 5s series B...... ~.-1954| 100 pun GE. neaneronadane 1958; 104 /106 
Portiand Electric Power— 
Cont Ark Pub Serv Se.1948| 96 | ___|| @s--7------- crew s1980\ s19%| 20% | Sez 227777227777777 1902] 104 | 222||"" Water Bervice be-1961| 95. {100 
Central Gas & Elec— ne Gare SO 106 4 }106% lst & ref 58 A.....-. 1967; 954%4,100% 
let lien coll tr 5448_.1946|; 8914] 9114|| Debenture 4s.....-. 106 4107 Indianapolis Water— Shenango Val 4eser B.1961| 1024; ~.. 
Cun thea tenbian. saee RB | 94 a4 Berv of indian 1000 eer 104% lst mtge 344s_..... 1966} 105/107 14||South Bay Cons Water— . 
as 8. 01 44|10244||Pu ns Bee br a ea. ee aie i ORANGES 1950) 74 9 
ey a we ses hesecimennite Gant Joplin W W Co 58....1957) 104%)  ... — City Water— 102 |10436 
joecece a) 0 Anno enenneeee 
Central Pow & Lt 3%s8 1969) 103%|104 1 psseece 1951+ 66 6814 | Kankakee Water 448.1939] 101 he. 
Central Public Utility— st J rw gag Ry Lt Ht & Pow Kokomo W W Co 58..1958} 105 _..)| Texarkana Wat Ist 58.1958) 10444)... 
Income 54s with stk '52) fils} 2% O348. ccoqocecccece 103 
Cities Service deb 58..1963) 73%} 74%||Sloux City G & E 48..1966) 105% 1064 Monmouth Consol W 56'56| 100 (|104 Union Water Serv 548 51; 102 — 
ae Cities Lt Pow & ie Sou eee ee ee size 70 49% Monongahela Valley Water’ és 53/10 
eenaeaeecnoeses 87\4| 90 ‘||S"western Gas a” 104% 1053 RSET ...||W Va Water Serv 4s..1961| 10 107% 
Consol E & G 6s A....1962 5215 53% Ayo py - foe Sa 1054/|106! . Morgantown Water 5s 1965) 105 _..|| Western N Y Water eg 
Sencscses 51%] 53% 0! Share 56. . 701. 73 Wi Ww 7 Pek 1 ane 
Crescent Public Service— x Velen Texas Public Serv 5s8..1961 99434 1005 ye ee aoe 
Coll ine 6s (w-s)_...1954) 55 58 Toledo Edison ist 33481968 107 %4|108 New Rochelle Water— a 105 
Cumberi’d Co P&L 34 8'66) 10614)107% lst mtge 3%s_....-. 1970; 105 |106 5s series B......... sees 96 |101 Westmoreland Water 5 52 101 aed 
ef debs 344s.._.-.-. 19°O; 101 4/|102 OPEB co coeanncesetes 98 103 
Dalias Pow & Lt 348.1967! 110 __.|/United Pub Util 66 A.1960) 9914/102 New York Wat Serv is or 96 «#(|101 Wichita Water— 
Federated Oca 8540.7-1967| 933] 355:|| Sore 108 Seseries Onccacs22- i960 105°°| 777 
Duos 96341 O63460.. Dieecncenncstnasos 1957) 125 _.. | Ohfo Cities Water 548 ‘53 BR ean 5+ series C......- --1960' 105 ome 
. ; Wash Wat Pow 344s8..1964/ 10814/109%4 | Ohio Valley Water 58.1955, 108 6s series A......... 1949} 102 out 
Inland Gas Corp— West Penn Power 3s..1970, 105'2'106'4 | Ohlo Water Service 4s. 1964) 104% 10535, W'msport Water 5s...1952) 101 adie 
: — moet c--- ieee 150 5214|| West sane Se 3%s.1969| 10554106 | Ore-Wash Wat Serv 501957 94 
owa Pu - 104 (|104%|| Western lic 
Jersey Cent P & R 3s '65| 10234 |102 5 eee ai 1960} 97 | 99 For footnotes see page 93. 
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If You Don’t Find the Securities Quoted Here 
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Real Estate Bonds and Title Co. Mortgage Certificates 










































































Bia | Ask | Bia | Ask 
Alden Apt Ist mtge 38.1957) 28 Pai —— eee Inc—) 
in which you have interest. you will probably find them in Beacon Hotel ine 48.1958 fa j| Sfdeb 5e---.....- 1945| 6334) 65% 
our monthly Bank and Quotation Record. In this pubii- | een ry -{~ 28..1956) f1944) 21 flies ali tala 
cation quotations are carried for a}t active over-the-counter a a F 33450 we 2 Te 8 eo: 955| 14 | 17 
stocks and bonds. The classes of securities covered are: Broadway Motors Bidg— 5 4 af —~ we Corp— 4 5 
AEE 948) 5 57 with stock stmp-__ 1956 
Banks and Trust Companies— Municipal Bonds— Brooklyn Fox Corp— | 
Domestic (New York and i riisins eee 1957) 9 it of F+-7 oe 44 | 46% 
Out-of-Town) Canadian Chanin Bidg 1st mtge4s’45| 30 33 5s series C-2.._______ 33 \4| 3534 
Canadian Public Utility Bonds nee ay Bidg Ist6s"48| 46 50 cies eorfes P-1......... 5274 rts, 
Federal Land Bank Bonds Public Utility Stocks o- ee ones 15 117 8 series Q..-.-.....- %| 44% 
Foreign Government Bonds Railroad Bonds Court & Remsen St Off Rid Olicrom Corp v te._..____ flys) 3 
Industrial Bonds Railroad Stocks Ist 350... =e go -- 1880 5 25 1 Pars a onl on 
Industrial Stocks Real Estate Bonds Dorset Is x --- mtge 68. -......19! --- 
Insurance Stocks Real Estate Trust and Land —— — serene 1%] 2% = hates bee 14 17 
Investing Company Securities Stocks Equit Off Bldg deb 581952) 29 | 32 Sec sf ctfs 4% #(w-£)'58| 29 | 35 
Joint Stock Land Bank Securi- Title Guarantee and Safe Deposit Deb 58 1952 legended_..| 29 32 = _ 
ties Stocks Prud Secu ms 
road —_ © §° & @pppetemene.....i 3 15 
Mill Stocks U. S. Government Securities aa td — 14 16 5540 ctampes . 1961) 5 : 
Mining Stocks U. S. Territorial Bonds 500 Fifth Avenue— Realty Assoc Sec Corp— 
6s (stamped 48)_.1949| /f7%| 10 a Gn cstctou 1943} 51%) 55 
The Bank and Quotation Record is published monthly and -~ tA Ay hy a1 | 30 we ari... 1987| 87 | 60 
selis for $12.50 per year. Your supscription should be sent to Film Center Bldg ist 42°49| 33 oe eee . 
Dept. B, Wm. B. Dana Co., 25 Spruce St., New York City. 5 ft > Corp 68_..1958| f13%} 14% Saver yess Corp— . ° . 
way Ist 66____... 1939} 27 aan with stock ....__ 956 
1400 Broadway Bldg— SGherneth Corp— 
Ist 48 stamped _____ 1948) 32 _..|| Ist 5% e(w-s)___._.1956| 7 8% 
Fuller Bidg debt 6s...1944| 13 18 60 Park Place (Newark)— 
Ist 244-48 (w-s)__..1949| 28%| 31%/| Ist 3igs____--__._- 1947} 28 | 33 
Graybar Bldg Ist ishid 58'46| 7414) 1814 
mers? , 61 Broadway Bidg— ‘ os 
man Bidg Ist 68.1951| f14 | 16 3s with stock....1950} 21 
Foreign Stocks, Bonds and Coupons Hearst Brisbane Props 42) “39 | 41 |l61@ Stadion Ave— dG bs 
otel St George 48...1950/ 29 1 with stock. ____. 957 
Inactive Exchanges Syracuse Hotel (Syracuse) 
owe Manhattan Bldg  . eerste 69 oe 
7 * Saaeeee 948| 47 | 52 
samen State Bldg— — Bldg— 
BRAUNL & CO., INC. eee gg tm| 65 | | aa 1988) 08 2 
e@ —_ i Apt ee - Trinity Bldgs Corp— m - _ 
eee Sef Seereipe rem. 1 asl nach e FIE 939] f ‘ 
52 William St., N. Y. Tel. HAnover 2-5422 mtn uis | % 2 Park Ave Bldg ist 4-6046| 39 | 43 
Lincoln Building— 
Py hn. W ¥ hcg 58%) 61% sat apenas were - - 
... w.. £2 me eee Seer 950 é 
Foreign Unlisted Dollar Bonds let & gen 3-48...__- i052} 205¢| 3135|| wall @ Beaver St Corp 
ose -” the European situation some of the quotations shown below are — “oo. al @ mx ie Segue oe 17 29 
nominal. 8 8 FR cccece < and nghouse — 
Ist 56 (L I)....---- 1951| 63 .-.|| Ist mtge 4s........ 1948! 45 | 55 
Bia , Ask Bid | Ask 
Anhalt 78 to........- oe Ae oon en ene pe ee iy Bmw 3 aioe S Sec i i 
Antioquia 88-........ 19 I ~--|| Hungarian unt x- 
change Bank 78....1936) /5 oma ugar urities 
Bank of Colombla 1% 1087 20%) .-- 
es erie mailbag 948) 20'4| _..)|Jugoslavia 58 funding.1956| 15 | 20 Bonds Bid | Ask || Stocks Par| Bid | Ask 
B aria 640 t0 a8 iis en Antilla Sugar Estates— Eastern S Assoc 1 6%) 7% 
av: 8 to...... --- n ugar com. 4 4 
tee ne | eer ace 8 | =: | cence)" |" feceecesaa 8 f | he 
j) se ese n arsaw n eee y Sorp com_._... 
Bogota (Colombia) 648 °47) f144| -—-.-||Leipzig O’land Pr 6s °46| 715 dow | Semkedaidemisucion 1947| f47 50 ||Punta Alegre Sugar Corp. * 6 7 
BN DON CMI 713 | 15 ||Letpsig Trade Fair 78.1953) S15 --- | Haytian Corp 48__...1954| 38 | 41 ||Savannah Sugar ..-1| 27%] 29% 
Sativa (Republic) 8s. oe Bie ‘ - on Dower Light rm ns Rly nee 89) f12 15 ey Cewueress P a 
@e68eeeceeeeeoeee 4 a Deedecesuse eco p Sig aP— h P Uw ecceeeceoescee 2 y 
RP raecyaene genet: 19691 3%| 31%  Napeapaetne: 1940-1942! s19 he West Indies Sugar Corp..1| 4%! 5% 
ae ase 1a) a*| 2Uptenahtne case tt) 38 | 
Brandenburg Elec 6s- | ...}|Meridionale Elec 7s. - 
Brazil funding 58..1931-51| £30 | 31 ||Montevideo scrip..-.-.-- 735 | ...| For footnotes see page 93 
Braail funding serip.__._- 745 | ...||Munieh 78 to ....... 1945] 715 | _-- 
Bremen (Germany) .- oe hoy ie peuie Pe } meg 78 v2 45) J15 wow 
oeeecccececeoess y eco ub as & Flee Corp . e o 
Britieh Hungarian Bank—| Recklinghausen 78..1947| 15 .-., National Security Traders Make Convention Plans— 
Beste Gaal iad Goro — 73 °°"! lpeneuees Lenéheak 6348 '38| £25 Will Be Held in Detroit Aug. 26-28 
" # Apmnmatacnee he eee wy mn Edward D. Jones, President of the National Security 
uenos r@S OCTIP.. << ecoh! "48... a | «de ° ‘ 
Burmeister & Wain 63.1940| 15 777]! (© & D) 48._.1948-1949| 760 -._ | Traders Association, announces that plans for the annual 
Caldas (Colombia) +.; 46} £0%| 103 a tb ~ ‘ ings Be | sg | ... | Convention of the organization, to be held this year in Detroit 
Call (Colombia) 7s. ..1947 ns a eee 7 Hungarian & Ind! from Aug. 26 through Aug. 28, are nearing completion. A 
Gear crash a4 Jon 10 }5|1N orth Geriaan Liaya— my ye special train has been arranged for, leaving Chicago for 
Ceara raz eneceteett €6 | © HH GWeesessesoceseoces e Y . or . . . 
Central Agric B Detroit on Sunday evening, Aug. 25 and arriving in the 
see German Central Bk ewer Gate convention city on Monday morning, Aug. 26. The train 
Central German Power 02. nnncnnnlOGS) S15 | -.. | ©O y day 
ous Sve 6s. ....1934) 16 --- OverDtaia Bice 73 — 1946) 15 --- | will make the return trip on Thursday morning, Aug. 29. 
Budapest 7s....... 1953} f3 | -...||Panama City S34s----1088 f47_ | --- | Optional return routes are offered the 2,200 members of the 
Colombia 48......... 946} 68 | 69 ||Panama 5% scrip....--... 420 nee a" 
Cordoba 7s stamped__1937| £40 oS ier 1956, f2 .-. | Association. 
Coste Rien funding fo. a vis lis Protestant Churds (Ger f> | ---| At a national committee’s meeting held recently in Chi- 
Pt en we S357" ines 4 % OM Prov Bi Bk Westphalia” Py 733 4 --- | cago, a nominating committee, scheduled to pick candidates 
ati Uassse4s ne Seen TT pis --- | for office in the ensuing year, was selected. Its Chairman is 
Dortm un a’ euch, Geiadsecoocensoonce eco 7° " . : 
Duesseldorf 7s to....- 1945) f15 | 22. John O’Neill, Stein Bros. & Boyce, Baltimore. Other mem- 
Duisburg 7% to...... 1945] 15 pales Rio de Janetro 6% ----1933 fs --- | bers are: 
m Cath Church 64s '46 : --- . 
East Prussian Pow 6s. 1953 S15 ---||R C Church Welfare 7s '46) f12 --- Wilbur Wittich, Bond & Goodwin, Inc., New York; John Hecnt, Butler | 
i tthaaedatehc, * Ta, eae Br _| Huff & Co., Los Angeles; Oliver Goshia, Collin, Norton & Co., Toledo; 
Euro Mort gage & In. al ~~" Salvador ‘ po and A. N. Plumley, First National Bank & Trust Co., Minneapolis. 
vestmen Seccos eet SS a ees gee ° . . . 
7348 income.___- 1966, f2 | ..- 7e etfs of deposit 108: 76% Harold B. Smith of MacBride, Miller & Co., Inc., chair- 
"5S income r 7277771907] 72 | 722|| A MP-----------754:| f°] 72 | man of the year book committee, is preparing a two-section 
8s ctfs of deposit.194+] J/7 ~ re r ion. 
Farmers Natl Mtge 7s. "63, £3 _..||@anta Catharina (Braal)— newspaper for the convention 
Frankfurt 7o to. -.--, 1946 15 angi, Siieauindaneniees $5 o-- SS 
French Na *62| 18 ... (Santa Fe 4s stamped. 194: soa nee : a . 
Santander (Colom) 78.1945] £13%| 144 | New York World’s Fair Will Close at End of Season— 
German ‘Bulding Sissi 6 | lente Wom wuaine | Proposal Had Been Made to Continue to 1943 
bank 6348......... 1948) £16 oval: Siicmentadiien 77195)| 416 iad roposal to keep the New York World’s Fair open 
Cen Saxon State Mtge 6s._1947] 15 ooo phe P . 
Agricultural 6s__.__ 1938] /23 ...||Stem & Halske deb 68.2930] 200 --- | until 1943 has been disapproved by the Board of Directors 
fing ae tose] 730 | 42 ||°’see Mtee BE Jugoslavis! | 20 | of the Fair Corporation. 
Gras Chustra) 8---- 1084 sla | **llecettin Pub Uti 7e.z2196| fis. | »-.| | This proposal was made on June 8 by Newbold Morris, 
a 048 35 | ---l\ no Rlectrio 7s.....1088| 75 | so | President of the New York City Council. Harvey D. Gibson, 
Hanover Hars Water Wrs a Tolima 7s......--.-.1947] f13%| --- | Chairman of the Board of the Fair, said on June 11 that 
Haiti 6a-...--.......1953! 65 | 70  |\Uruguay converstonserip..| 35 | .-. | the Fair will not even be continued another year. The Fair 
Hamburg Electric 6s..1938 {20 ~-~||Unterelbe Electric 6s..1953] 15 --- | closes on Oct. 27, 1940 
Housing & Real Imp 7s 46 /f15 --.|| Vesten Elec Ry 78....1947| f15 gee r ° e 
Hungarian Cent Mut 7s"37 £3 Wurtembere 7¢ to _.1945] £15 --- = — 
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FILING OF REGISTRATION STATEMENTS UNDER 
SECURITIES ACT 
The following additional registration statements (Nos. 4443 
to 4453, inclusive) have been filed with the Securities and 
Exchange Commission under the Securities Act of 1933. 
The amount involved is approximately $90,887,147. 


Copperweld Steel Co. (2-4443, Form A-2) of Glassport, Pa. has filed a 
registration statement covering 75,000 shares of $5 par common stock. 
Proceeds of the issue will be used for repayment of loan and for working 
capital. S. Eugene Bramer is President of the company. Riter & Co. 
has been named underwriter. Filed June 27, 1940. 

ca iiogine Long Distance Telephone Co. (2-444, Form A-2) of 
Manila, P. I. has filed a registration statement covering $500,000 of 6%. 
15-year first mortgage sinking fund bonds, series A, due 1953. Proceeds 
of the issue will be used for working capital. F. S. Spring is President of 
the company. J. E. Swan & Co. has been named underwriter. Filed 
June 27, 1940. 

Arkansas Missouri Power Co. (2-4445, Form A-1) of Blytheville, Ark. 
has filed a registration statement covering $2,350,000 of 4% first mortgage 
bonds, series A, due 1968. Proceeds of the issue will used to redeem 
the 5% first eae bonds, series A, due 1957. James Hill Jr. is President 
of the company. ¢. H. Rollings & Scns, Inc., et al, have been named 
underwriters. Filed June 28, 1940. 

Woodward Governor Co. (2-4446, Form A2) of Rockford, Ill. has filed 
a registration statement covering 62,000 shares of $1 par common stock. 
10,000 shares will be offered by issuer and 52,000 shares will be offered 
or the account of 13 stockholders. Issuers part of proceeds will be used 
to reimburse treasury, for capital expenditure, and for machinery. E. E. 
Woodward is President of the company. Underwriter to be named by 
amendment. Filed June 28, 1940. 

Vinco Corp. (2-4447, Form A-2) of Detroit, Mich. has filed a registra- 
tion statement covering 79,999 shares of $1 par common stock which will 
be offered at $3 pershare. 53,500 shares will be offered through the under- 
writer for the issuer, of which 20,000 shares are under option, and 26,499 
shares will be offered for the account of three stockholders. Issuers part 
of proceeds will be used for machinery and working capital. Joseph J. 
Osplack is President of the company. A. M. Kidder & Co. has been 
named underwriter. Filed June 28, 1940. 

Chapman Chinchilla Sales Co. (2-4448, Form _A-1), of Inglewood, 
Calif., has filed a registration statement covering 450 service and option 
agreements and (or) grouping agreements, regarding mated pairs and frac- 
tional undivided interests in mated pairs of live imperial] chinchillas, which 
will be offered at $3,200 per unit. (See registration statement 2-4449). 
Proceeds of the issue will be used for working capital. Chauncey L. Snow 
is President of the company. District sales managers, et al. may be under- 
writers. Filed June 28, 1940. 

Chapman Chinchilla Sales Co. (2-4449, Form A-1), of Inglewood, 
Calif., has filed a registration statement covering 365 purchase agreements 
and (or) chinchilla pooling agreements, regarding mated pairs and frac- 
tional undivided interest in mated pairs of live imperial chinchillas, which 
will be offered at $3,200 per unit. 334% units were sold and 30 units are 
to be offered. (See registration statement 2-4448). Filed June 28, 1940. 

Cleveland Electric Illuminating Co. (2-4450, Form A-2), of Cleve- 
land, Ohio, has filed a registration statement covering $50,000,000 of 3% 
first mortgage bond, series due 1970. Filed June 28,1940. (See subsequent 
page for further details) . 

International Paper Co. (2-4451, Form A-2), of New York, N. Y.. 
has filed a registration statement covering $32,000,000 of Ist mortgage 
bonds, series due 1955. Filed June 29, 1940. (See subsequent page for 
further details) . 

Republic Airvraft Products Corp. (2-4452, Form A-2), of Detroit, 
Mich., has filed a registration statement covering 45,000 shares of $1 par 
common stock which will be offered at market. Proceeds of the issue will 
be used for debt, machinery and working capital. Wm F. Wise is President 
of the company. Brown, Schlessman, Owen & Co. has been named under- 
writer. Filed June 29, 1940. 

National Securities & Research Corp. (2-4453, Form C-1), of New 
York, N. Y., has filed a registration statement covering shares in the Na- 
tional Securities series which will have an initial offering price and after- 
wards will be offered at market. Of the shares registered 100,000 shares 
consist of the bond series which will be innitially offered at $6 share, 
100,000 shares of low priced bond series, to be initially offered at $5,100,000 
shares of the preferred stock series, to be yy offered at $7.50, 200,000 
shares of the income series, to be initially offered at $5, and 200,000 shares 
of low priced common stock series, to be initially offered at $3. Proceeds 
of the issue will be used for investment purposes. H. J. Simonson Jr., 
President. Sponsored by depositor. Filed June 29, 1940. 


_ The last previous list of registration statements was given 
in our issue of June 29, page 4115. 
———_g———— 


Addressograph-Multigraph Corp.—Farnings— 
{Including Canadian subsidiary .] 


5 Mos. End. May 31— 1940 1939 
Net profit after deprec., int., and Federalinc.taxes $386,006 $346,631 
Earns. per share on common stock. ......_...--- $0.51 $0.46 


25-Cent Divridend— 

Directors have declared a dividend of 25 cents per share on the common 
stock, payable Aug. 10 to holders of record July 25. Dividend of 35 cents 
per share was paid on April 10, last, and in preceding quarterly periods. 
P a E. Rogers, President, stated in explaining the reduction in 
dividend: 

While the present trend indicates that earnings for the four months ending 
July 31 will undoubtedly be more than sufficient to cover the former 
quarterly dividend rate of 35 cents, in view of the fact that the corporation 
desires to be in a position to do its full share of any outside work it may be 
called to perform in connection with the present preparedness program and 
in view of the present international] situation, the directors felt that it would 
be advisable in the best interests of the corporation to conserve cash by 
making a conservative dividend declaration at this time. 

It is the intention of the directors to declare such dividends from time 
to time as earnings and business conditions justify, augmenting such4 
regular dividends with such extras as may be warranted by the circumstances 
existing at the time of such declaration.—V. 150, p. 3811. 


Administered Fund, Inc.—To Pay 12-Cent Dividend— 

Directors have declared a dividend of 12 cents per share on the common 
stock, no par value, payable July 20 to holders of record June 29. This 
compares with 10 cents Ee on April 20, last; 20 cents on Dec. 26, last; 
seven cents on Oct. 20, 1939: six cents on July 20, 1939; five cents on April 
20, 1939; eight cents on Dec. 23, 1938, five cents on Oct. 20, 1938; four 
cents on July 20, 1938, and 10 cents paid on April 20. 1928.—V. 150, 
DP. 2075. am 


Alabama Tennessee & Northern RR.—/Par 
Reduced— 


In connection with the recent change in the | od value of the common 
stock of this company, we were informed that there is a capital stock tax 
assessed by the State of Alabama and the reduction in par value of $100 
to $1 was made for the purpose of saving considerable taxes. 


Value 


The company also informed us that it considers this common stock of no 
value because although there are several divergent views as to the re- 
organization of the company, no plan now proposed gives this common 
stock any value whatever.—V. 146, p. 430. ‘ ae 


Alleghany Corp.—Time Extended— ; 

The Marine Midland Trust Co., New York, as trustee for Alleghany 5s 
of 1950, and Alleghany Corp. have extended to Aug. 1, 1940 the time 
within which a plan of readjustment for the 5s of 1950 may be submitted, 
under the terms of the agreement dated Sept. 28, 1939 under which Manu- 
facturers Trust Co. is holding in trust 107,579 shares of Chesapeake & Ohio 
Ry. common stock withdrawn from the collateral securing the Alleghany 5s 
of 1944.—V. 150, p. 3650. 


American Cities Power & Light Corp.—Accumulated 
Dividend— 


Directors have declared a dividend of 75 cents per share on account of 
accumulations on the $3 conv. class A optional series of 1928, payable 
Aug. 1 to holders of record July 11. Holders have option of receiving 
1-32 of a share of class B stock in lieu of cash—V. 150, p. 2246. 


American Crystal Sugar Co.— Transfer Agent— 

Company has notified the New York Stock Exchange of the appointment 
of the Registrar & Transfer Co. of Jersey City, N. J., as an additional 
transfer agent of its 6% 1st preferred stock and common stock, effective 
June 26, 1940.—V. 150, p. 3651. 


American European Securities Co.—Zarnings — 




















6 Mos. End. June 30— 1940 1939 1938 1937 
Cash divs. received _ ___- $294,570 $204 371 $198,174 $213,223 
Int. received or accrued _ 78,23 76,765 68,545 68,295 
Bs B08: Tas «eee 8366 eee 5,963 630 

Total income _-_-_- ~~~ - 372,798 $281,136 $272,682 $282,148 
Exps., inc. miscell. taxes 13,475 27,525 16,687 $6,530 
Int. paid or accrued_-_-- 50,375 71,094 75,425 75,575 

_ ee MOINS... «case x$308 ,948 $182,517 $180,570 $170,042 
eee Bes GGG G00. GHEE... « «mbenes - Saedbe 3.738 2,163 

Total profit......... $308 ,948 $182,517 $176,832 $167,879 
Pref. stk. div. require'ts 300,000 175,000 150,000 150,000 

Balance, surplus - _-_ ~~ $8,948 $7,517 $26,832 $17,879 


x Computed without regard to net loss on sales of securities in the amount 
of $772,453, which was charged to reserve for possible losses on sales of 
securities. In determining the gain or loss the cost of the specific certifi- 
cates or bonds sold was used. 


Comparative Balance Sheet June 30 





1940 1939 1940 1939 

Assets— $ $s LAahtlittes— $s bY 
CRB aséenteaces 89,302 252,434 | c Preferred stock... 5,000,000 5,000,000 
Securities (at cost): |b Common stock. 354,500 354,500 
oe eeegened 10,864,210 12,384,852 |d Option warrants 615 615 
Re 2,077,449 1,924,647 | Funded debt... 2,015,000 2,516,000 
Aeccr. int. on bonds 54,321 50,265 | Int. on fund. debt_ 42,042 46,233 
| Accrued taxes ---_- 9.735 17,565 
ee 5,663,490 e6,677,283 
Bs cosnaum 13,085,382 14,612,197; Total... .--.-- 13,085,382 14,612,197 


b Represented by 354,500 shares of no par value. c Represented by 
50,000 shares of no par $6 cum. stock. d There are issued and outstanding 
option warrants entitling the holders to purchase at any time, without 
limit, 20,500 shares of common stock at a price of $12.50 pershare. e Con- 
sists of reserve for possible losses on sales of securities to $3 578,071 capital 
surplus of $2,061,595 and surplus since June 30, 1938 of $23,824.—V. 150, 
p. 3651. 


American Forging & Socket Co.—Farnings— 


3 Months Ended May 31— 1940 1939 
Gross sales—less returns, allowances & discounts... $520,839 $462,714 
Cost of goods sold and selling, administration and _ 

and gen. expense, incl. depreciation. -_- ~~ ~~~ -- 478,318 436 558 

CIE TNE nike koe erthiné tan tawest $42,521 $26,156 
COREE Cs dcracewedanncdetenknemsemnaess 6,589 4,931 

TE, «. cnndhacnectanenetetnenas« wa $49,109 $31,087 
CE I, ca dn 4b 0 86d heen on 1,483 ’ 74 
Federal taxes on income (est.).........-.-.------ 8,573 5,117 

ee MES. o cacndtoctadkhbeeeeesonensetans $39,053 $25,895 

Balance Sheet June 1 

Assets— 1940 1939 | LAabilities— 1940 1939 
Cash in banks and | Accounts payable. $101,958 $92,185 

on hand... .-. $305,712 $312,734) Accruals_____..--. 20,700 16,061 
U.S. Govt. bonds. 70,000 100,777 | Construc’n loans _ . 65,000 eee ee 
x Receivables - - --- 159,877 118,943 | Reserves_______-- 21,906 19,481 
Inventories —- 49,132 67,083 Cap.stock ($l par) 231,400 231,400 
Other asseta____-- 11,485 5,398 Earned surplus... 312,809 342,674 
y Permanent assets 552,305 493,206 Capital surplus... 410,000 410,000 
Patents _ - pea 1 1 
Deferred charges 15,262 13 ,663 





Total $1,163,774 $1,111,805 Total _...-..--$1,163,774 $1,111,805 


x After allowance for doubtful accounts of $1,000 in 1940 and $2,500 in 
1939. y After allowance for depreciation of $164,094 in 1940 and $184,727 
in 1939.—V. 150, p. 4116. 


American Fork & Hoe Co. (& Subs.)—Farnings— 


Years Ended April 30— 1940 1939 
Ges We ee a ie cada se ce adhe eennse seas $2,998,431 $1,934,519 
Selling, administrative and general expenses - - - - - - 1,580,685 1,337,701 

a a erm SY $596,815 
Non-operating income (less expense) - ---- .------- Dr86 ,678 73,018 

Net income (after depreciation charges) - - -..-.-- $1,331,069 $669,836 
Prov. for income & undistributed profits taxes - -- - 289,463 115,541 

ee TS Ge in oinnn2 00 + woeddecoecscom $1,041,606 $554,294 
Dividends on preferred stock. -.-.--.-..--.------ 212,844 213,438 
Dividends on common stock - --......---------- 514,351 308,610 


Consolidated Balance Sheet April 30, 1940 

Assets—Cash, $1,590,268: Dominion of Canada bonds, at cost, $67,568: 
accounts and notes receivable, trade, less reserves for discounts, allowances 
and doubtful accounts and notes of $185,235, $2,019,336; accounts and 
notes receivable, other, less reserves for losses of $5,742, $65,775; inven- 
tories, $4,845,735; non-current investments and receivanles, $763 924: 
plant and equipment (includes patterns and draw.ngs of $475,025). Ad- 
d.tions during year ended April 30, 1940 cost $548,403 (less reserves for 
depreciation of $8,206,298) , $6,802,589; deferred charges, $136,397; patents, 

less amortization, $125,428; total, $16,417,020. 
Liabilities—Accounts payabie, trade, $124,232; accounts payable, other. 
$56,646: accrued habuities, $568,178: 6% cumulative preferred stock 
par $100), $3,537,400; common stock (528.057 no par shares), $8 800.950: 
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less 13.706 shares of com. 


surplus, $3,478,862; surplus reserves, $56 .502 
V. 150, p. 3037. 


stock in treasury, at cost, Dr$215,750; total, $16,417,029. 


American Gas & Electric Co. (& Subs.)—Farnings— 
Period End. May 31 1940— Month—al939 1940—12 Mos.—al939 
Subsidiaries Consol. 


Operating revenue .949,950 $73,977 869 


$5,519,493 $ 


$4,799,095 s 
1,994,254 2: 


1 
Operation 2,180,834 5,988,038 23,143,849 
Maintenance : 416,264 339,370 4,523,155 4,108,485 
Depreciation _.......-- 1,045,547 612,001 11.321,307 10,775,358 
0). RE eae 1.052.645 $31,305 12,005,977 10,157,328 
Operating income. $2,100,805 $1,742,564 $28.111,472 $25,772,848 
Other income_________-~ 18,077 9.813 207 169 91,244 
f . - — aa -_ - 


$2.118.882 $1,752,377 $28,318,641 $25,864,092 
798 245 594°107 9529795 91761361 
424.394 124/394 5.092'519 5,092°519 


$896.1 13 £533 .876 $13,696,328 $11,010,212 


$533,876 $13,696,328 $11,010,212 
156,157 1 558 ,307 2,111,486 


Total income ; 
Int. and other deduct'ns 
Divs. on pref. stocks 

b Balance : 

Amer. Gis & Elec. Co 
b Balance 
Int. from subs. consol. 


$896 143 
129.166 


Pref. divs: from subs. . 
consolidated 165.681 165,681 1,988,170 1,988,170 

Other income. 4.514 4.494 74,359 57 S86 
Total income -a-- $1,195,504 $860,207 $17,217,163 $15,167,754 

Taxes and exps. (net) ___ 79.045 36,044 849,509 4539 546 


“$1,116.460 $82 
97 438 12 
140,767 17 


Balance___.__._. oe 
Int. and other deduct'ns 
Divs. on pref. stock 


1.163 $16,467,655 $14,628,207 
5140 1.397.229 1.822723 
7811 119621114 2/133°738 


Balance “$878,254 $518,212 $13,108,311 $10,671,746 


a Restated for comparative purposes. b On income for common stocks 
of subsidiaries owned by American Gas & Electric Co.—V. 150, p. 3811. 


American Investment Co. of Illinois —Listing — 

The New York Stock Exchange hs suthorized the listing of 674,508 shares 
of common stock (par $1) upon official notice of issuance; such shares are 
to be issued as of July 26, 1940, to the common stockholders of record 
July 15, 1940, as a common stock dividend, and 152,200 additional shares 
of common stock upon official notice of issuance thereof upon conversion of 
60,880 shares of 5% cumulative convertible preferred stock, which in ac 
cordance with the terms thereof are convertible at the option of the holders, 
at any time into shares of common stock at the rate of one share of common 
stock (which will be tnree shares of common stock, upon payment of the 
stock dividend) for each $40 per value of shares of the 5% cumulative 
convertible preferred stock; making the total amount applied for listing 
1,240,062 shares 

At the annual meeting of stockholders held April 22, 1940, the proposals 
(a) to change the common stock without par value to common stock par 
$1 per share: (b) to increase the authorized shares of common stock from 
$750,000 to $1,800,000; and (c) to provide for the sale of 150,000 shares of 
common stock (but not more than 30,000 shares in any 12 months period) 
to certain officers and employees and other persons «hom the board of 
directors may deem to be of value to the comp? ny, under a partial payment 
plan at a price less than the market price, weve authorized by the votes of 
the holders of record of more than a majority of the outstanding shares 
entitled to vote. Directors at a meeting held on April 25, declared a common 
stock dividend of two additional shares of common stock to stockholders of 
record Tuly 15, pavable Tuly 26. 

As of May 31, 1940, there were issued and outstanding 337,254 shares of 
common stock. Upon the payment of the common stock dividend the 
common stock capital account will be credited $1 per share for each share cf 
common stock issued in payment of such dividend, and the paid-in surplus 
account will be debited with a like amount. 

Consolidated Balance Sheet March 31, 1940 
Liabilities- 
$1,867,632] Notes pay. to banks, &¢c 
15,814,149] Accts. pay. & accruals 
226,751] Dividends on pref. stocks _ - 


Assets— 
Cash ieee 
Instalment notes receivable 
Accrued int. on notes ree'le 


$8,410,000 
66,239 
95,356 





Value of insurance 56,412] Thrift accounts - - - 5 68,319 
Real est., less reserve 23,416] Taxes payable & accrued __- 389,701 
Misc. notes & accts. rec., &c. Cumulative preferred stock 3,890,500 

(less reserves) 10,623 | Preference stock 1,300,000 
Property (less reserve for de- Common stock _ 2,672,497 

preciation) - 154,793 | Paid-in surplus - 629,804 
Deferred charges 147,182 | Earned surplus _ __ be 778,542 


$18,300,958 - £18,300,958 


—V. 150, p. 3811. 


American Surety Co.—Treasurer— 


At a recent meeting of the board of trustees William Goetz, who has been 
with the company for 37 years, was elected Treasurer.—V. 149, p. 3544. 


American Telephone & Telegraph Co.—(Gain in Phones 


There was a gain of about 18,100 telephones in service in the principal 
telephone subsidiaries of the American Telephone and Telegraph Co. 
included in the Bell System during the month of June, 1940. 

The gain for the previous month was 86,600 and for June, 1939. 15.800. 
The net gain for six months this year totals 449,000 as against 370,000 for 
the same period in 1939. At the end of June this year there were about 
16,984,600 telephones in the Bell System. 

The June, 1940 telephone increase in the Southern New England Co. was 
2,318 and in the Cincinnati & Suburban Co., 133. The gain for the former 
in June, 1939 was 1,826 and the gain for the latter 192.—V. 150. p. 3812. 


American Water Works & Electric Co., Inc.— Weekly 
Out put— 


Output of electric energy of the electric properties of American Water 
Works & Electric Co. for the week ended June 29, 1940, totaled 52.682 .000 
kwh., an increase of 15% over the output of 45,814,000 kwh. for the 
corresponding week of 1939. 

Comparative table of weekly output of electric energy for the last five 
years follows: 


Week Ended— _ 1940 1939 1938 1937 1936 

June 8-.---52,392,000 45,105,000 38,670,000 50,718,000 44,153,000 
June 15- ~~ 52,870,000 46,041,000 38,033,000 50.608.000 45,115,000 
June 22... 52,363,000 45,133,000 37,879,000 49.972.000 45.601.000 
June 29-_ _ _52,682,000 45,814,000 37,513,000 47,850,000 45,661,000 


—V. 150, p. 4116. 


American Zinc Lead & Smelting Co.—Pref. Dividend— 


Directors have declared a dividend of $1.25 share on the $5 prior 
pref. stock, payable Aug. 1 to holders of record July 19. Same eae 
was paid on May 1 and on Feb. 1, last, this latter being the first dividend 
a Nov. 1, 1937, when $1.25 per share was also paid.—V. 150, 





July 6, 1940 
Anaconda Wire & Cable Co.—25-Cent Dividend— 


Directors have declared a dividend of 25 cents per share on the common 
stock, payable July 12 to holders of record July 5. Last previous payment 
was made on Dec. 18, 1937 and totaled $1.25 per share.—V. 150. p. 2866. 


Arkansas-Missouri Power Corp.—T7o Issue $2,650,000 
Securities— 

The Securities and Exchange Commission June 28 announced that 
corporation had filed an application under the Holding Company Act 
regarding the issuance and sale of $2,350,000 of 4% first mortgage bonds, 
series A, due 1965, and $300,000 of 3% % serial notes. The boncs are to be 
offered publicly through underwriters and the notes are to be issued to 
evidence bank loans. 

The proceeds from the sale of the bonds and notes, together with other 
funds of the comnany. are to be used for the redemption, at 100 and accrued 
interest, of $2,.707.725 of 5% first mortgage bonds, series A, due 1957 

The underwriters of the bonds and the amounts to be taken by each are 
as follows: E. H. Rollins & Sons. Inc., Chicago, $735,000; Central Republic 
Co., Chicago, $459,000; A. C. Allyn & Co., Inc., Chicazo, $400,000: Lee 
Higginson Corp., Chicago, $400.000: Laurence M. Marks & Co., New York, 
$259,000, and A. G. Becker & Co., Inc., Chicago, $115,000. 

The names of the banks from which the company proposes to obtain 
joans are to be furnished by amendment to the application. 

See also list given on first page of this department.—V. 159, p. 2710 


Associated Gas & Electric Co.— Weekly Out put— 

The Utility Management Corp. reports that for the week ended June 28, 
net electric output of the Associated Gas & Electric group was 93,991,739 
units (kwh.). This is an increase of 8,337,470 units or 9.7% above pro 
duction of 85,654,269 units a year ago.—V. 150, p. 4117. 


. * . Ty Md ‘yy . 

Atlantic Coast Fisheries Co.—l/nlisted Trading — 

The New York Curb Exchange has removed from unlisted trading the 
old common stock, no par, and has admitted the new common stock, par 
$1, to unlisted trading. The new common stock was issued, share for share, 
in exchange for the old common stock V. 150, p. 3964. 


Baberck & Wilcox Co.—“ommon Divi lend— 

Directors have declared a dividend of 40 cents per share on the common 
stock, payable July 31 to holders of record July 15. Dividend of 20 cents 
was paid on Apri! 30. last, and one of 25 cents per share was distributed 
in April, 1938.—V. 150, p. 2868. 

Raltimore American Insurance Co.—Frira Dividend— 


Directors have declared an extra dividend of 10 cents per share in ad- 
dition to the regular semi-annual dividend of like amount on the capital 


stock, par $5, both payable Aug. 15 to holders of record July 31. Like 
amount was paid on Feb. 15, last.—V. 150, p. 273. 

Bangor Hydro-Electric Co.—Farnings— 

Period End. June 30- 1940—Month—1939 1940—12 Mos.—1939 


Gross earnings $184 025 $164.713 $2,362,771 $2,220,800 


Operating expenses 61,790 58.287 746,040 706 463 
Taxes accrued 39.000 30,000 105,500 375,684 
Depreciation 15,007 12.189 192,509 169.238 
Net oper. revenue $68 228 $64,237 $1,018,721 $969,414 
Fixed charges 25,573 25.549 306,299 305,891 
Surplus - ---- $42 455 $38 688 $712,422 $663 523 
Div. on preferred stock 25,483 25.483 305.794 305,794 
Div. on common stock 21,722 21,722 260 659 260 659 
Balance aoe def34 549 def$8 517 $145,969 $97 .070 
V. 150, p. 3652. 
Bandini Petroleum Co. —Farnings — 
Earnings for Year Ended Dec. 31, 1939 
Sales of crude oil & gas from current production a3400,928 
Cost of sales _ 143 335 
Profit $257,593 
Other operating income 3,276 
Gross profit—-_—- — - - ‘ we $260,869 
Expense __-__ 74.104 
Intangible development costs b211 S17 
Equipment retirements and abandonments 3,601 
Amort. of amts. pvid to »cquire leaseholds & sundry exploration 
exvense—undeveloped leases 35,4 


repetiom......... , 1. 
Depreciation _ - 


Operating loss $134,279 
Non-operating income (net) 32.086 
Net loss : 5b nl date atte $102,193 
Dividends paid - - - - - - : Sedinainn 19,875 


a A;! sales from current production were made to Wilshire O1! Co., Inc., 
with the exception of sales aggregating $21,317. b A charge of $24,021 by 
Wilshire Oi! Co., Inc. for field supervision and facilities was allocated 
$11.228 to production expense, $10,831 to intangible development costs and 
$1,962 to sundry other accounts. 

Balance Sheet Dec. 31, 1939 

Assets—Cash. $1.253.602: current accounts receivable from affiliated 
companies, $25,819; inventory of crude oi!, $16,712: investment in shares of 
affiliate, $166,600; other assets, $10,729: oil leases and equipment (at cost), 
$316,853: deferred charges, $2,545; total, $1,792,860. 

Liahilities—Accounts payable, $100,138: accrued Federal capital stock 
tax, $8,950: reserves, $119,581: capital stock “par $1), $662.500; earned 
surplus, $901,691; tota!, $1,792,860 —V. 149, p. 3402. 


(W. H.) Barber Co.—L£arnings— 


Earnings for Year Ended Dec. 31, 
a Net sales 


Cost of goods sold, selling, admin. & general expenses 


1939 
$11,008 607 

10,605,800 
Operating profit $402 S807 


Other income (net) 39.076 
Profit before taxes on income $441,884 
Taxes on income ” 88 906 
$352,978 


Net profit for year 


Earned surplus, balance at Jan. 1, 1939 722.355 
$1.075,333 
259.805 


Earned surplus at Dec. 31, 1939_-_-- ; + no $815,528 

a Includes sales of approximateiy $900,000 to unconsolidated subsidiaries, 
which sales are made on the same price basis as to non-affillated customers. 

Note—Depreciation charges for the year amounted to $30,137. 

The company’s equity in the net profits of its unconsolidated subsidiaries 
for the year amounted to $26,392, of which only the dividends received 
have been taken up in the accounts of the company. 

Balance Sheet Dec. 31, 1939 

Assets—Cash, $148,390; U. S. Treasury bonds, at cost (aggregate quoted 
market prices $10,660), $10,038: notes and accounts receivable (less reserve 
for doubtful notes and accounts, discounts, &c., of $25,852), $585,251; 
inventories, $748,592; investments and other assets, $1,427,389; property, 
plant and equipment (net), $555,461; total, $3,475,120. 

Liabilities—Accounts payable, $393 .189: accrued local and Federal capital 
stock taxes, $27,850; accrued insurance, $5,027; Federal and State taxes on 
income (est.), $98,000: unrealized profit from sale of real estate, $553: 
reserve for self-insured risks, $12,582: capital stock (par $1) (stated capital 
$il share) , $1,960,420; subscribed but not issued, at subscription price, 
13, shares, $186,050: capital surplus, $49,272: earned surplus. $815,528; 
age ae ery (5,025 shs.), at cost, Dr. $73,350; total, $3,475,120. 
—V. 149, p. ¥ 


, a ° “a 4 
Cash dividends paid on capital stock ($1.50 per share 
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Beatrice Creamery Co. (& Subs.)—Earnings— 


Period End. May31— 1940—3‘Mos.—1939 1940—12 Mos.—1939 
Net enles. .........-<- $15.567,578 $14,178,809 $65,030,181 $59,628,115 


ry 
15,075,680 











taxes, interest, &c___- 13,531,485 61,905,566 56,645,409 
Depreciation________-- 281,170 269,510 1,129,783 1,107,776 

a $210,728 $377,814 $1,994,832 $1,874,930 
Other income. -_ ___---- 74,234 75,358 200,099 178,873 

Total income___-_-_- $284,962 $453,172 $2,194,931 $2,053,803 
Fed. inc. tax & surtax- -_ - 63 ,000 104,000 365,500 301,750 

CS $221,962 $349,172 $1,829,431 $1,752,073 
Earnings per share on 

common stock. ______ $0.26 $0.60 $3.52 $3.35 


—V. 150, p. 3652. 


Bell Telephone Co. of Pennsylvania—Earnings— 
Period End. May 31— 1940—Month—1939 1940—5 Mos.—1939 
6 











Operating revenues . $6,417,742 $6,076,158 $31,518,490 $29,580,363 
Uncollectible oper. rev - 17,240 24,395 88,167 111,323 
Operating revenues___ $6,400,502 $6,051,763 $31,430,323 $29,469,040 
Operating expenses . 4,357,628 4,178,237 21,016,753 20,161,637 
Net oper. revenues $2,042,874 $1,873,526 $10,413,570 $9,307,403 
Operating taxes 561,025 555.469 2,857,872 2,637,635 
_ Net oper. income___- $1,481,849 $1,318,057 $7,555,698 $6,669,768 
Net income -_. 1,026,050 867,220 5,319,905 4,411,471 
—V. 150, p. 3653. , 
Berland Shoe Stores, Inc.—-Earnings— 
Earnings for Year Ended Jan. 31, 1940 
Net sales rae A eS $5,585,997 
Cost of sales and selling, general and administrative expenses-__ 5,470,626 
Net operating profit cm std ees dowde a Hea $115,371 
Miscellaneous charges (net) _- ee a 12,607 
Provision for Federal and State income taxes______________-. 17,800 
Net income ce aes eee se > a9 dake $84 964 
Preferred dividends es RE a ee RE Fs Pe ee OEP 471 
Common dividends. * CP sie “ ae 42,626 
Earnings per share on common we bbicuicin les: date Soe tle & $0.72 


Balance Sheet Jan. 31, 1940 
Assets—Cash in banks and on hand (in transit $10,330.78), $110,210; 
notes receivable, $5,000; miscellaneous accounts receivable, $9,548; due 
from officers and employees, $1,057; inventories, $451,993; life insurance, 
cash surrender value, $6,634; prepaid expenses (rent, taxes, ins., &c.), 
$3 .929; deposits to secure leaseholds, $6,145; fixed assets (net), $468,329; 
improvements to leased property (Legate, Inc.) , $15,657; total, $1,078,502. 
Liabilities—Accounts payable, merchandise and expenses, $70,758: 
accruals, $43,954: deposits, tenants and landlords, $150; provision for Fed- 
eral and State income taxes, $19,447; 7% cum. conv. pref. stock (par $100). 
$335,300; common stock (85,252 no par shares), $42,626: surplus (incl. 
capital surplus of $143,829), $566,268; total, $1,078,502.—V. 148, p. 724. 


Binks Manufacturing Co.—Earnings— 


Earnings for Year Ended Dec. 31, 1939 
Gross profit on sales . ; ; $479,549 
Selling, shipping. general and administrative expenses . 413,461 
Operating profit _ - - ‘ n 366.089 
Miscellaneous income ; — 1,017 
Total income $67 .106 
Interest and discoun* a 15,302 
Provision for Federal taxes on income (estd.) 11,046 


340.758 
29,379 


Net income for year 

Dividends paid 
Balance Sheet Dec. 31, 1939 

Assets—Cash in banks and on hand, $109,167; notes and accts. receivable 
(trade) (net), $184,014; inventories, $348,930: other assets, $41,759; fixed 
assets (less, reserves for depreciation of $146,020). $415.169; patents, trade 
marks, copyrights, &c., $1; deferred charges, $23,356; total, $1,122,395. 

Liabilities—Note payable (bank), $30.000: accounts payable, $188,243; 
accrued liabilities. $34.346 reserve for Federal taxes on income (estd.), 
$11,942; customers’ credit balances, $1,635; unclaimed dividends, $274; 
Ist mtge. conv. 5° 15-year bonds (due Sept. 1. 1951), $238,000; capital 
stock (par $1), $117,517 capital surplus, $447.346; earned surplus (since 
Dec. 31. 1935), $53,092; total, $1,122,395.—-V. 149, p. 3546. 

Bireley’s, Inc. Earnings— 
_3 Mos. End. April 30 
Net loss after all charges = 
—V. 149, p. 2963. 

Booth Fisheries Corp. (& Subs.) —Earnings— 
Consolidated Income Account 

Apr. 27,'40 Apr. 29, °39 


1940 1939 
$47,978 $20,520 


Years Ended 
Sales & revs., less cost of 


Apr. 30, '°38 May 1, °37 


sales _ _ - aca $2.858.810 $2.605.956 $2,785.875 $2,632,550 
Other oper. expenses 1.477.377 1.413,131 1,446,680 1,315,851 

Gross profit _ — - $1.381,.433 $1,192,825 $1.339,195 $1,316,699 
General expenses 1,156,077 1,134,741 1,174,265 1,194,324 
Int. charges. idle prop 

expenses, &c...... Cr4,.181 Cr443 6.951 41,012 


Profit before other in- 
come and prov. for 


Federal inc. taxes $229.537 $58,527 $157,980 363 
Other income -__......-- 7.764 10,568 7.385 x7 .743 
Net profit before prov. 
for Fed. inc. taxes $237 .301 $69,095 $165,365 $89,106 
Provision for Federal 
income taxes. __ __ 57.850 15,778 19,200 20,000 
Surtax on undist. profits ; 2.000 19.000 
Adjust. Fed. income tax 
for prior years . Cr8,478 Dri3,.000 
Exchange loss on con 
version of net assets of 
sub. * 


25.947 cael 
$153.503 $53.317 $152.643 $37 .106 
on sales of investments and plant and equipment. 
Consolidated Balance Sheet 


Net profit 
x Profit (net 





Assets— Apr. 27°40 Apr. 29'39 Liabtlittes— Apr. 27°40 Apr. 29°39 
Cash in banks and Current abilities. $297,939 $223,658 
P onhand._.__.. £335,541 $213,748] Long-term indebt- 

Receivable 830,445 751,209 edness - - - - -- 120,000 165,000 
Inventories 557 ,092 549,425| a $6 2d pref. stock 1,689,450 1,789,250 
Suppl., prepd. exp. b Class Acom stk. 333,874 333,874 

& defd. charges 193,587 203 .306| c Class B com stk. 58,053 58,053 
Sink. fund for re Paid-in surplus__. 1,087,159 1,025,623 

tire. of pref. stk- 2,430 64,128} Earned surplus 506 426 352,923 
Deferred receivs _- 44,658 Bes 
Invest. at cost 24,192 29,192 
Plant & equipm’t. 2,104,925 2,137,372 

Total _ - . $4,092,899 $3,948,381 a . $4,092,899 $3,948,381 


a 16.895 shares (no par) in 1940 (17.892 in 1939). 
66.775 no par shares. c Represented by 58.053 no par shares 
p. 3812 


b Represented by 
-V. 150, 
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Boston & Maine RR.—93% of Bondholders Assent to Plan 


The come has informed the Interstate Commerce Commission that 
holders of $96,383,500 of its outstanding bonds, or over 93% of the total, 
had assented to the plan for voluntary revision of its capital structure. 

Notification to this effect was contained in an amended application to the 
ICC for approval of a $40,750,000 Reconstruction Finance Corporation 
loan, for use in carrying out the plan. 

The road on June 7 declared the plan operative as of June 13, 1940, 
basing this declaration on the fact that at that time over $95,800,000 prin- 
ia 7 = ig bonds affected by the plan had assented to the proposal. 
—VvV. : >. ‘ 


Brown-Forman Distillery Co.—50-Cent Accum. Dw.— 


Directors have declared a dividend of 50 cents per share on account of 
accumulations on the 6% preferred stock, payable July 16 to holders of 
record July 10. Dividend of $1.50 was paid on Jan. 1, 1938.—V. 149, p. 255. 


Buck Creek Oil Co.—Zarnings— 
Statement of Income for Year Ended Dec. 31, 1939 


Gross operating income______________-_-_ 4 takin Bink dc ae $1,234,778 
Costs, operating & administrative expenses_______________-__ 80,528 
yp | RE Py i heteutrarsictecsaeelcauente 18,806 

oii dA ck naa nas ccbnenawsk gee dceseacs $1,135,444 
Surrendered leaseholds- _- _- -- _ - - ‘ 2,276 


Undepleted intangible development costs applicable to leases 


which have ceased to produce -- ---_-- ef Be ee 86,436 
po RECS Cr FRE aE ee stcnne oh dh toeae eee 233,591 
eee ae Se ET eR ae ol, 
Loss on disposal of capital assets -----.-.------..-.-----.-.---- 19,896 

ny ee dy On ee oe pe ee ee Pee ee eee $691,479 
Gee ENDS. cts Jc cue Shab oda sees ares boas hm Seon 6,054 

ech A is fe $697 533 
Interest expemiee.............. ees bbe een eae oe 13,007 
Provision for estimated Federal income taxes --_-__-..-..------- 99,746 

ee eS ods sb wen Gees coe ek eases jhkhnon as hee abel $584,780 


Balance Sheet Dec. 31, 1939 

Assets—Cash in banks, $74,953 accounts receivable, $6 inventory of 
crude oil (at market), $8.532 due from Continental Oil Co., $19,107 
property accounts (net), $2,599,225 total, $2,701,822. 

Liabilities—Note payable to Continental Oil Co., $500,000; accrued lia- 
bilities, $542: accrued taxes, other than Federal income taxes, $3,287; 
provision for estimated Federal income taxes, $96,356; unclaimed divi- 
dends, $673: royalties in dispute, $29,289: capita! stock (par $0.25) .$750,000; 
capital surplus, $57,847; earned surplus (since Jan. 1, 1937), $1,263,829; 
total, $2,701,822. 


Bulova Watch Co., Inc. (& Subs.)—Harnings— 


Consolidated Income Account for Years Ended March 31 
{Including Wholly-Owned Subsidiaries] 

















1940 1939 1938 1937 

Gross profit _ - _.... $6,498,885 $4,564.976 $6,976,291 $5,035,436 
dxpenses ee 2.565.975 3,150,647 2,158,687 
Operating profit--___ $3,368,504 $1,999,001 $3,825,644 $2,876,749 
Other income ___-_--- ~~ 78,849 76,892 50,364 628 326 
Total income _ _ - _. $3,447,353 $2,075,894 $3,876,009 $3,505,075 
Interest 27,351 31,422 35,574 22,366 
Federal taxes, &c_ - 690,784 546,690 x964 419 x542 403 
Other deductions _ _ 714,048 97 .756 367.729 297,183 
Net profit - _.. $2,015,171 $1,400,025 $2,508,288 $2,643,123 
Preferred dividends 875,086 
Common dividends 274,643 649,762 1,299,524 812,203 
Shs.com. stk. (no par) 324,881 324.881 324,881 324,881 
Earnings per share _ _. $6.20 $4.31 $7.72 $8.13 


x Includes $129,246 ($22,518 in 1937) surtax on undistributed profits. 
Consolidated Balance Sheet March 31 





1940 1939 1940 1939 

Assets— s S. Liabilittes— $ $ 
x Land, machinery Bank loans- ------ 409 ,523 400 ,444 

equipment, &c_ 209,436 236,701|¥y Common stock. 2,521,133 2,521,133 
Cash - _ - _.... 2,289,726 1,491,551] Accounts payable - 733,072 376,719 
Notes & accts. rec. 5,989,980 4,797,011] Due salesmen ‘ 402 594 264,109 
Inventories 2,511,709 2,343,439) Accrued liabilities 699,475 499,724 
Notes receiv. (not Real estate mort- 

current) : 16,492 17,290 gages payable __ 36,653 38,118 
N.Y. World's Fair Capital surplus__. 1,178,749 1,178,749 

4% debentures 142,372 505,000 | Earned surplus___ 5,463,422 4,422,894 
Due from Bulova 

Watch Co., Ltd. 114,515 157,019 
Funds in Canad'n 

bank ; 15,528 
Cash val. officers’ 

life insurance _ - 125,067 115,594 
Prep.&def. charges 29,795 38,286 

_.11,444,620 9,701,890 11,444,620 9,701,890 


BEcsiczéae 


x After devreciation of $999,157 in 1940 and $907,150 in 1939. y Rep- 
resented by 324,881 no par shares.—V. 150, p. 1594. 


Bush Terminal Co.—T7enders— 


City Bank Farmers Trust Co., successor trustee, is inviting tenders for 
the sale to the sinking fund, at prices not to exceed par and accrued interest, 
of first mortgage 4% 50-year gold bonds, due April 1, 1952 in an amount 
sufficient to exhaust the sum of $23,346 now in the sinking fund. Tenders 
will be received to 12 noon on July 25, 1940.—V. 150, p. 3348. 


(A. M.) Byers Co.—To Pay Preferred Dividend— 


Directors have declared a dividend of $2.16 3-5 per share on the preferred 
stock, payable Aug. 1 to holders of record July 15. This dividend repre- 
sents the $1.75 dividend ordinarily due on Nov. 1, 1935 and interest thereo 
to Aug. 1, 1940.—V. 150, p. 3196. 


California Water Service Co. —Earnings — 


12 Months Ended May 31— 1940 1939 
Net income after charges $489 985 $465,404 
—V. 150, p. 3654. 

Canada Machinery Corp., Ltd.—Farnings— 

Earnings for Year Ended Jan. 31, 1940 

Operating profit as eis hes ik 6 : $113.520 
Provision for depreciation 16,124 
Executive salaries and legal fees 11,151 
Directors’ fees ED , " 1,900 
Interest on bonds in hands of public 6. 178 
Provision for Federal and Provincial taxes 15,834 

Net profit ahwad $62,334 


Balance Sheet Jan. 31, 1940 

Assets—Land, buildings, machinery. equipment, patterns, drawings, &c., 
$1,465,745; goodwill, patents, trademarks, &c., $1: investment in and ad- 
vances to wholly-owned subsidiary, $86,909. real estate held for sale (esti- 
mated value), $12,040; cash on hand and in bank, $3,823; accounts and bills 
receivable (net), $124.561- deposits. duty and freight re consigned goods, 
$2,999. inventory, $271.850: prepaid insurance and travellers’ advances, 
$1.424° investment, $3,348; sinking fund assets, $6.241: total, $1,978,940. 

Liabilities—Bonds, maturing Aug. 1, 1940, $99.000; preferred stock 
(par $100) $602,500: common stock (par $10) $96,000; depreciation re- 
serve, $877,945: bank loan (secured) $89,000; accounts payable $38,435; 
bond interest (unpaid coupons) $480; bond interest due Feb . 1940, 
$9,053: accrued expenses, $15.646; provision for Federal and Provincia, 
taxes, $16,326; earned surplus, $124,556; total, $1,978,940.—-V. 140, p. 1304 
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Canadian National Ry.—£arnings— 


Earnings of the System for the Oy Darvas Ended June 30 

1939 Increase 

OQnen O iis ond ddentocsdene $6,550,140 $4,816,629 $1,733,511 
—V. 150, p. 4119. 


Canadian Pacific Ry.—Zarnings— 


Period End. May 31— 1940—Month—1939 
Gross earnings - .. $13,511,521 $11,994,295 $61,192,964 $51,453,687 
Working expenses____-- 11,047,137 10,087,339 51,480,012 47,165,662 


Ses cadtliane««xsincus $2,464,384 $1.906.956 $9,712,952 $4,288,025 
Earnings for the 9-Day Period Ended June 30 
1940 1939 


Traffic enrMinge. ..acccecescccecnes $4,729,000 $3,215,000 
—V. 150, p. 4119. 


Capital Transit Co.—To Extend and Modify Terms of 
Underlying Bonds— 


A plan for the modification, assumption and guarantee of the first mort- 
age bonds of The Anacostia & Potomac River RR. of Washington City, 
)». C., and of City & Suburban Ry. of Washington has been prepared by 

Capital Transit Co. and Washington Ry. & Electric Co., it is announced. 

Pursuant to the plan, certificates of modification, assumption and guar- 
antee, due Dec. 1, 1951, of such first mortgage bonds, on which Capital 
Transit Co. is to be principal obligor and Washington my. & Electric Co. is 
to be guarantor, are being offered, subject to the plan becoming effective, 
to holders ‘who agree to certain modifications in their bonds and in their 
rights as bondholders. 

» Copies of the prospectus under which the offer is being made may be 
obtained in Washington from the companies which have prepared it or from 
the following depositaries: Safe Deposit & Trust Co. of Baltimore, The 
Riggs National Bank of Washington, D. C., or National Metropolitan 
Bank of Washington. 

» Principal modifications of the bonds of the two issues proposed in the plan 
include extension of their maturities to Dec. 1, 1951, and a reduction in their 
rates of interest from 5% to 3% %; also waiver of the old sinking fund pay- 
ments and provision for a new sinking fund of 14% per annum of the total 
amount of both issues assenting tothe plan. In addition, there are provided 
new call prices covering redemption of the bonds for the sinking fund or 
other than for the sinking fund. 

Holders of $1,678,000 of Anacostia bonds and $1,074,000 of Suburban 
bonds, or approximately 80% of the total amount of each issue outstanding 
and entitled to participate in the plan, must assent to the plan to make it 
effective. If the plan has not become effective by Oct. 1, 1940, it may be 
abandoned thereafter.—V. 150, p. 3654. 


Carborundum Co.—Pays $2 Dividend— 
*” Company paid a dividend of $2 per share on the common stock on 
June 29 to holders of record June 25. This compares with $1.25 paid on 
March 30, last: $2.75 paid on Dec. 23 last; $1 pid on Sept. 30, 1939; 75 cents 
aid on June 30, 1939; 50 cents paid on March 31, 1939; $1.10 paid on 
ec. 24, 1938: 65 cents on Sept. 30. 1938: 25 cents on March 31, 1938, and a 
dividend of $1.25 on Dec. 27. 1937.—V. 150, p. 2566. 


Cariboo Gold Quartz Mining Co., Ltd.—£arnings— 


1940—5 Mos.—1939 





Increase 
$1,514,000 





™ 3 Months Ended April 30— 1940 1939 
Gross income——bullion sales less Provincial mineral 

taxes and mint charges._...__..__.__.....-- $344,912 $378,472 
Cost, mining, milling, development, administra- 

tion and general expenses_______________. ee 204 ,653 211,527 
Provision for deprec., depletion and income taxes __ 65,666 68 ,482 

I ft ne tana ucabalehuee $74,593 | $98 463 
_ EO ler Re a Bee .-. 5.594 cts 7.385 cts. 


—V. 150, p. 3348. 
Castle-Trethewey Mines, Ltd. —Zarnings— 





Years End. Mar. 31— 1940 1939 1938 1937 
Total revenue......... $117,239 $95,912 $102,224 $68,165 
Admin. general cost _ __- 16,907 18,558 19,790 21,179 

es a: cs treieie ditads $100,333 77,354 $82,434 $46,987 
Previous surplus. __.._- 844,168 970 581 888,148 841,161 
Balance of development 

"ndist. written off-_ _ - - we ae )3—C“—*«C hee) eee 
Miscellaneous items _ _ _ Cr608 Dae. . ssnibe °°) Seeks 

Total surplus........ $945,109 $844,168 $970,581 $888,148 


Balance Sheet Mar. 31, 1940 

_Assets—Cash on deposit, $198,003; marketable securities less reserve, 
$769,740; interest and dividends receivable, $7,854: Omega Gold Mines, 
Ltd. shares and advances under agreements, $100,000: fixed assets (net), 
$803,566; insurance and other prepaid charges, $1,349; total, $2,180,510. 
* Liabilities—Accounts payable and accrued charges, $3,149, unclaimed 
dividends (predecessor company). $3,246; capital stock (par $1), $1,229,007; 
surplus, $945,109; total, $2,180,510.—V. 148, p. 3683. 


Celanese Corp. of America—Refinancing Plan Voted— 

Corporation announced on June 27 that at an adjourned special meeting 
stockholders completed approval of plans permitting the company to issue 
bonds, debentures or other funded obligations up to $50,000,000. 

The company now may proceed with refinancing whenever conditions 
permit, according to Camile Dreyfus, President. 'nder the plan as 
approved redemption provisions covering $16,481,800 of outstanding 
ja. Fe prior pref. stock are liberalized to facilitate contemplated re- 

ng. 

The concern received authorization to redeem the 7% issue without prior 
notice, providing it had deposited an amount equivalent to $120 a share plus 
accrued interest to the redemption date and 30 days’ additional dividend. 

Outstanding indebtedness aggregating $16,080, consists of $10,000 ,000 
of 3 2-3% debentures due on Sept. 1, 1948; $5,000,000 of 2% % serial bank 
notes and $1,080,000 of 34 % serial bank notes.—V. 150, p. 3968. 


Central Mexico Light & Power Co.—Deposit Time Ex- 
tended— 


L. F. Hammond, President of this company, is notifying holders of the 
company’s Ist mtge. 6% 30-year gold bonds that the time within which 
holders may become parties to the deposit and extension a ent dated 
Sept. 29, 1939, has been furtner extended from July 1, 1940, up to and 
including Jan. 1, 1941. To date, holders of these bonds, have deposited 
under the agreement $1,021,000 principal amount, which is more than 
97% of the total issue outstanding. Copies of the extension plan may be 
obtained from the company at its 2 Rector Street office.—V. 150, p. 1595. 


Central Patricia Gold Mines, Ltd.—Earnings— 

_ Mos. End. Mar. 31— 1940 1939 
Net income her Se a hee eke aBanewecancocsoncs $158,882 $131,677 
arns. per share on 2,500,000 sha 05 
—V. 150, p. 3655. as aa 


Central Power & Light Co.—Accumulated Divnidend— 

Directors have declared a dividend of $1.75 per share on account of 
accumulation on the 7% prior lien preferred stock, $7 dividend series and 
a dividend of $1.50 per share on the prior lien preferred stock, $6 dividend 
series, both payable Aug. 1 to holders of record July 15. Like amounts 
were paid in previous quarters.—V. 150. p. 4120. 


Chapman Chinchilla Sales Co.—Registers with SEC— - 
See list given on first page of this department. § 


Chicago & Eastern Illinois Ry.—Delisting— 

The Securities and Exchange Commission announced June 28 that it had 
Grenees the application of the New York Stock Exchange to strike from 
isting and registration the common stock ($100 par) of the company. The 
application stated, among other things, that the Exchange’s Committee on 
Stock List received notice, deemed by the Committee to be authoritative, 
that the stock is without value. The order granting the application be- 
one effective at the close of the trading session on July 8.—V. 150, p. 
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July 6, 1940 
Chicago Flexible Shaft Co.— Earnings— 
First 24 Weeks of — 1940 1939 1938 
iat ie ioltt te dius nc weiss ann ___. $3,306,009 $2,773,114 $4,006,747 
478,546 413.339 


Estimated prof. before Fed. inc. tax_ 806.901 


—V. 150, p. 3349. 


Chicago & Illinois Midland Ry. Co.—Bonds Called— 


All of the outstanding Ist mtge. 20-year s. f. 444% bonds, series A, due 
March 1, 1956 have been called for redemption on July 22 at 104 and 
accrued interest. Payment will be made at the Continental Illinois Na- 
tional Bank & Trust Co. of Chicago. 


Suspended From Dealings— 

The Ist mortgage 20-year sinking fund 4% % bonds, series A, due March 
1, 1956, have been suspended from dealings by the New York Curb Ex- 
change.—V. 150, p. 4121. 

Cleveland Electric Illuminating Co.—Registers With 
SEC— 

The company on June 28 filed with the Securities and Exchange Com™ 
mission a registration statement (No. 2-4450, Form A-2) under the Secttrities 
Act of 1933 covering $50,000,000 of 3% first mortgage bonds, series due 
1970. 

According to the registration statement the net proceeds from the sale 
of the bonds will be applied in part as follows: $42,000,000 to the redemption 
at 105% of $40,000,000 of 3% % first mortgage bonds, series due 1965; 
$5.900.000 to the payment of the balance of the estimated cost of con- 
struction of a new generating unit and additional boiler capacity. 

The remainder of the proceeds will be added to the company’s general 
funds. Accrued interest on the bonds to be redeemed will be provided from 
the company’s funds, it is stated. 

The price at which the bonds are to be offered to the public, the names 
of the underwriters, the underwriting discounts or commissions and the 
redemption provisions are to be furnished by amendment to the registration 
statement.—V. 150, p. 4122. 


Coca-Cola Bottling Co. of St. Louis—£ztra Dividend— 


Directors have declared an extra dividend of 25 cents per share in ad- 
dition to the regular quarterly dividend of 25 cents per share on the common 
stock, both payable July 20 to holders of record July 10. Similar amounts 
were paid on Jan. 20, last. Extras of 15 cents were paid on Oct. 20 and 
on Jan, 20, 1939.—V. 150, p. 275. 


Columbia Gas & Electric Corp.— 70 Purchase Sub. Notes 

The Securities and Exchange Commission on June 28 authorizec the 
corporation to buy $509,806 of 6% income demand notes ¢f its subsidiary, 
Cincinnati, Newport & Covington Ry. The notes are to provide the 
subsidiary with funds with which to meet 1940 interest and sinking fund 
requirements. The SEC said normally it would not allow such an invest- 
ment by a holding company but that to refuse in this case might involve 
both the subsidiary and Columbia in “‘legal difficulties .’’—V. 150, p. 3656. 


Commonwealth Edison Co.— Weekly Output— 

The electricity output of the Commonwealth Edison Co. group (inter- 
company sales deducted) for the week ended June 29, 1940 was 148,040,000 
kwh. compared with 140,652,000 kwh. in the corresponding period last year, 
an increase of 5.3%. 

The following are the output and percentage comparisons for the last 
four weeks and the corresponding periods last year: 








Kilowatt-hour Output Per Cent 

Week Ended— 1940 1939 Increase 
ss oh dither sian no eee 148,040,000 140,652 ,000 5.3 
CC aS ltl 139,317 ,000 8.7 
ES 0 ett: dich nkta Baik mn ee 147,124,000 132,571,000 11.0 
Lt eee 148,363 ,000 138,901,000 6.8 


* 
—V. 150, p. 4123. 
Commonwealth & Southern Corp.-——President Resigns— 


At a meeting of the directors held July 1, Wendell L. Willkie tendered his 
resignation as President and director of the corporation, effective as of 


July 10. 

Mr. Willkie announced that he will resign all other directorships and 
offices that he holds in other companies in the Commonwealth & Southern 
system. It is anticipated that meetings will be held in a few days to fill 
the vacancies. 


Weekly Output— 

The weekly kilowatt-hour output of electrical energy of subsidiaries of the 
Commonwealth & Southern Corp., adjusted to show general business con- 
ditions of territory served, for the week ended June 27, 1940 amounted to 
151,626,165, as compared with 136,123,346 for the corresponding week in 
1939, an increase of 15,502.819 or 11.39%. The 1939 figure does not 
include the output of the Tennessee Electric Power Co., the electric proper- 
ties of which were sold on Aug. 15, 1939 to the Tennessee Valley Authority 
and other governmental agencies.—V. 150, p. 4123. 


Community Power & Light Co. (& Subs.)—Farnings— 
{Excluding General Public Utilities (and Subs.)] 



































Period End. May 31—- 1940—Month—1939 1940—-12 Mos.—19394 
Operating revenues __ - _ - $416,314 $375,256 $5,033,916 $4,677,384 
CREO... cctktaneone 172,962 161,807 2,108,851 2,050,354 
Maintenance. -____-_- 24,190 18,119 236,240 219,702 
.  —— aaa pat ae aaa 44,665 41,878 532,861 495,775 

Net oper. revenues... $174,496 $153,452 $2,155,964 $1,911,553 
Non-oper. income (net) _ 4,972 1,304 13 ,702 3,824 

Se eee $179,468 $154,756 $2,169,666 $1,915,377 
Retirement accruals __--_ 37.454 36 526 499,471 461,520 

Gross income___-_-_-_-. $142,014 $118,230 $1,670,195 $1,453,857 
Interest to public - - - -_- 3,726 4.210 39,742 44,521 
Int. to parent company - 73,464 71.246 870,376 843 ,042 
Amortization of debt dis- 

count and expense __ _ _ 1,027 1,027 12,327 12,316 
Miscell. inc. deductions _ 429 682 4,698 4,016 

Net income. -_....... $63 368 $41,065 $743.05? $549 962 
Divs. paid & accrued on pref. stocks: To public - 104,183 102,740 

en Te GN cc citdaditmcnecctesce ahi 1,827 1,865 

Balance applicable to parent company $637 ,042 $445,357 
Earnings from subsidiary companies deducted in 
arriving at above: 3 

ES ee ee 858,653 829,854 
a de lel dsm wig ieee pis 11,722 13,188 

NE OE ae is cant i 1,827 1,865 

NR i ae the eeinews 6.393 6,393 
a Com. div. from sub.—not consolidated -__---_- 98,514 125,029 
TES a eee ae pene 27 269 

lin < suet ances e keds amaats 2 o's ee _..-. $1,614,424 $1,421,955 
Expenses, taxes and deductions from gross income 891,228 880,057 

a Amount available for dividends & surplus__- - $723 ,196 $541,898 

a Community Power & Light Co. owns 98,514 shares (60.37%) of the 
common stock of General Public Utilities, Inc. The consolidated figures of 


that company and its subsidiaries are not included in this report except to 
the extent of dividends received by Community Power & Light Co. Such 
dividends for the current period were _ in cash and those for the prior 
period were paid in common stock. n addition to the f ing, Com- 
munity Power & Light Co.’s equity in the undistributed consolidated earn- 
ings of General Public Utilities, Inc., and its subsidiaries for the 12 months 
ended May 31, 1940, was $337 ,603 (1939—$253,104). As of May 31, 1940, 
cne proportionate interest of Community Power & Light Co. in the un- 
distributed consolidated earned surplus of General Public Utilities, Inc., 
and its subsidiaries was $986,571 (May 31, 1939—$646,139). 


Transfer Agent— 
The Continental Bank & Trust Co. of New York has been appointed 
transfer agent for 500,000 shares of the $10 par common stock of this co- 


nany and will act as agent for the exchange of the old first preferred and 
@ mmon stock of the company for the new common stock.—-V. 150, p. 4123. 
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Consolidated Edison Co. of New York, Inc.— Weekly 
Output— 

Consolidated Edison Co. of New York announced production of the 
electric plants of its system for the week ended June 30, amounting to 
138,600,000 kwh., compared with 138,300,000 kwh. for the corresponding 
week of 1939, an increase of 0.2%.—V. 150, p. 4123. 


Consolidated Gas Electric Light & Power Co. of Balti- 
more (& Subs. )—£arnings— 

Period End. May 31—__ 1940—5 Mos.—1939 1940—12 Mos.—1939 
Elec. oper. revenues ____$11,854,403 $10,965,201 $27,682,955 $25,468,979 
Gas oper. revenues_____ 4,308 822 ,066 ,779 9,246,284 8,934,246 
Steam heating oper. revs 515,291 455,323 846,914 780,533 


Total oper. revenues__$16,678,517 $15,487,303 $37,776,153 $35,183,758 
a Oper. exp., deprec. & 








SL re 12,973,575 11,870,054 29,051,453 27,293,099 
Operating income_-___ $3,704,942 $3,617,249 $8,724,700 $7,890,659 
Other income. ---- __-_- 277 912 276,642 658,876 699, 











Gross income________ $3,982,854 $3,893,891 $9,383,575 $8,589,705 
Total income deductions 1,050,833 996,051 2,543,563 2,433,100 
Net income. -_-_-______ $2,932,021 $2,897,840 $6,840,012 $6,156,605 
Divs. on pref. stock____ 417,992 456,259 ) Bi 856 1,106,859 
Divs. on common stock. 1,751,095 1,751,095 4,202,629 4,202,629 
NOR... cinitinaas os $762,934 $690,486 $1,633,527 $847,116 
Earns. per sh. of com.stk $2.15 $2.09 $5.00 $4.33 


a Operating expenses are adjusted to equalize the cost of power for the 
effects of variable flow of the Susquehanna River. The ustments are 
made ——_ the balance sheet account ‘“‘Hydro Equalization,’’ and re- 
sulted in deductions of $283,704 and $1,248,228 from operating expenses in 
the five months and 12 months ended May 31, 1940, respectively, and an 
addition of $60,502 to, and a deduction of $45,606 from, operating expenses 
in the five months and 12 months ended May 31, 1939, respectively. 


Tenders 


The Bankers Trust Co., trustee, will, until 3 p.m. Aug. 1, receive bids 
for the sale to it of sufficient first refunding mortgage sinking fund bonds 
series M, 3'4%, due July 1, 1965; series N, 34 %, due Dec. 1, 1971; series O, 
3%%, due June 15, 1968, and series P, 3%, due June 1, 1969, to exhaust 
the sum of $647,232. Proposals should state the amount and price of 
bonds offered of each series, which amount may, however, be stated as all 
or any of a specified amount or as any amount within specified limits. 
The prices at which any bonds are offered should be stated in dollars (or 
percentage of principal amount) plus accrued interest, and must not exceed 
the following redemption prices of the respective series: Series M 105%, 
series N 107%, series O 109%, series P 108%. On or before Aug. 6, 1940, 
the trustee will mail notices of acceptance of any proposals to the addresses 
stated on such proposals. At its option the trustee may reject — or all 
proposals in whole or in part, if it can purchase in the open market the 
requisite amount of bonds, or any part thereof, or call such bonds, at a 
more advantageous price.—V. 150, p. 2875. 


Consolidated Mining & Smelting Co. of Canada, Ltd. 











Years Ended Dec. 31— 1939 1938 1937 
Sales of smelter, chemical & fertilizer 

I ME Dy 2B oe 5 lost atk eibbintan wea $35,469,810 $28,013,276 $40,483,828 
Royalties, rents and sundry revenue- 71,129 74,720 40,246 
Products on hand and in transit at 

el. Bhabsdevbnacacsssncesanca 7,949,124 9,533,088 7,865,915 

Se ee ee $43 490,063 $37,621,034 $48,389,989 
Products on hand and in transit pre- : 

St NO. Chanpanhnedenaneknkn 9,533,088 7,865,915 7,406,911 
Freight on company ores___--.------ 950,571 997 ,645 1,026,069 
Customs ore, bullion and fertilizer 

materials purchased ---__..__..-- 2,097,414 3,022,168 2,570,450 
Mining, smelting, chemical and 

fertilizer and general expenses _- _ - . 16,537,976 16,392,104 15,523,811 
Development expense__......__..-- 721,090 565,435 814,390 

tors’ fees and remuneration. - - - 41,695 28,710 29,540 
Executive officers’ fees and remunera- 

RRR et eR a 161,704 149,398 144,004 
Interest & exchange, bank & general 106,883 31,3 39,414 
Sundry items written off & res'ved for 56,! 41,276 32,205 

Net operating profit..........-.-- $13,283,058 $8,527,080 $20,803,194 
Income from investments.......... 1,750,365 1,526,520 1,100,325 
PE CEE ELksscccnccchss = = 8 ‘exudion x62,935 x29 ,373 
Be Gee SE HE kde asnsscoseuuw”! | teases See x See x 








Total profit__._____---- ad $15,033,423 $10,116,535 $21,932,892 
Prov. for deprec. of plant & equip’t-. 2,464,582 1,563,558 2,380,047 














Prov. for depletien of mineral prop- - 926,256 915,991 882,542 
Prov. for mineral & income taxes_... 2,280,000 1,400,000 3,980,000 
Provision for employees’ pension res - 23,000 23 ,262 20,640 
ON ee ee ee $9,339,585 $6,213,725 $14,669,663 
Previous surplus. .....-.....--..-. 3,573,937 5.524,799 2,268,324 
A a RE ye $12,913,523 $11,738,524 $16,937,988 
Dividends paid-_......-..--...--- 6,540,672 8,164,587 11,413,189 
Balance, surplus. --...-...---..-- $6,372,851 $3,573,937 $5,524,799 
Earns. per sh. on capital stk. (par $5) - $2.85 $1.90 $4.49 


x Profits, less losses on bonds sold, 
Balance Sheet Dec. 31 





Assets— 1939 1938 
Mines, mineral claims and securities of other cos_. $2,269,557 $6,320,970 
Investment in and advances to subsidiaries. -- --_-_ 16,525,886 13,688,730 
x Mining, smelting, concentrating, refining and 

fertilizer plants, inc!. land and buildings -- - - - -- 16,842,053 16,071,730 
Ores, metals, smelting products and fertilizer 

products on hand and in transit .--....-.------ 7,949,124 9,533,088 
Freight charges prepaid on sales contracts and con- 

i ai ie neh aes i we as deeded Beth a a 384 817 826,261 
Stores & mat'ls for mine, smelter & fertilizer plants 5,048,72: 4,713,914 
I vd cso ae hes ake ale 3,695,323 1,907 ,604 
Dominion, provincial, munic. & industrial bonds- ,046 598 396 
Delt chcdelibaidecktebbesddbbenetnseatecae 3,511,468 1,056,203 

Dtti. cprababeneebebebehehousniesakhibeed $56,845,996 $54,716,897 

Liabilities— 

i. 2. J. ccideteebbenaessebetne 16,358.345 16,336.650 

rs ie... wtebesenbuandaasds 7 434,69 7.266 868 


ee oe a ommnaiiee 8'579.172 9.590.541 
a ns eto Maka meal nee 9. 





Payments n advance on sales contracts_.....---- — -.-.-. 50.070 
et) pita, ch nee dante Cee eeemernns ae 1,880,174 15,912,638 
pe i eer ee 220,499,982 3,573,937 
MEA > 4 awhbns opetantnnns 6ncgnhnonehéuminn $56,845,996 $54,716,897 


x After depreciation reserves. y Par value $5 per share. z $14,127,132 
sppteprinted surplus invested in the companys undertakings and $6,- 
372.851 unappropriated surplus.—V. 150, p. 3970. 


Continental Securities Corp.—Plan to 
Dropped—Trustee’s Fee Granted— 

The plan to reorganize corporation was abandoned July 1 when Federal 
Judge Kobert P. Patterson signed an order hold corporation to be in- 
solvent and a bankrupt. The order was signed at the request of Arthur A. 
Ballantine, trustee, who will now liquidate the assets, estimated at more 
than $1.000,000, and will distribute the p among creditors. 


Reorganize 


The requests of the trustee and the law firm of Cook, Nathan, Lehman & 
Greenman, his counsel in the reorganization proceedings of the corporation, 
for allowances for their services were granted July 3 by Federal Judge 
et P. Patterson. 

175,000 


The trustee is to receive $25,000 and the law firm 
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out that $1,250,000 had been obtained from Paine, Webber & 


Point 
Co. and the J. Henry Schroder Banking Corp. and $91,000 from others 
in settlement of damages suits brought by the trustee and his counsel, 
Ju Patterson wrote: 

‘*The company (Continental) had been denuded of its valuable assets 
and those directly responsible had nothing with which to make ; 
To collect damages from those less directly concerned called for the exercise 
of resourcefulness and ingenuity .’’-—V. 150, p. 3505. 


Consolidated Gas Utilities Corp.—Farnings— 











Years Ended Oct. 31— 1939 1938 1937 
Operating revenues____.._._.-__--- $2,029,753 $1,948,126 x$2,293,319 
aks sme ae aac ne bane eee 1,065,735 1,116,520 1,109,064 

Net earnings from operations_... $964,018 $831,606 $1,184,256 
OUR BNNs cao cécdacccecksaccne 771 1,151 3,530 

i pee ld pel Se oe $964,789 $832,758 $1,187,786 
Prov. for deprec. and depletion- --_-- 363 ,040 600,598 593,709 
Interest deductions_............--- 502,784 502,557 515,245 
Expired unoperated leases abandoned -—_ ____- 130,065 4,290 
Asset value of property abandoned in 

excess of reserve provided_....... -.---- Be: + MRRP oe eral 

FONG BE o + oo wean dee aeaenwen $98 ,965 loss$412,681 $74,541 


x Includes non-recurring income amounting to $148,678 which had been 

deferred in prior years due to rate litigation. 
Balance Sheet Oct. 31, 1939 

Assets—Property, plant, equipment and leaseholds, $11,160,884; intang- 
ible assets (no provision is made for amortization) , $842,051; investments, 
$5,766; cash deposit with trustee under the indenture of the Ist me hy 
and collateral 6% bonds, series A, $198; cash deposits for sinking funds held 
by trustees under the indentures, $19,290; cash, $68,100; accounts and notes 
receivable (net), $157,445; indebtedness of officers and employees, $3,497; 
inventories, $187,117; prepayments, $15,564; deferred charges, $3,065; 
total, $12,462,976. 

Liabilities—Common stock (par $1), $878,026: funded debt, $7,775,500; 
accounts payable, $90,662; 5-year 6% notes (due Oct. 1, 1940), $93,522: 
taxes accrued, $101,463; interest accrued , $214,524; miscellaneous accruals, 
$4,792; consumers’ deposits, $147 ,561; main extension deposits (refundable) , 
$420; miscellanous reserves, $21,413; contributions for extensions (not 
refundable), $1,882; capital surplus at organization, $3,382,994; paid-in 
surplus, $6,378; deficit, $256,161; total, $12,462,976.—V. 150, p. 3816. 


Continental Telephone Co.—Earnings— 








Calendar Years— 1939 1938 1937 1936 
Gross earnings. -------- $291,328 $297 ,965 $318,686 $346,119 
Operation and taxes_--- 40,513 64,369 64,966 61,835 
Amt. approp. for gen. res 25,000 5,000 5,000 10,000 

Net earnings ---..-.- $225,814 $228,595 $248,720 $274,283 
Int. on funded debt---- 120,339 125,000 125,000 125,000 
Amortization of debt dis- 

count and expense- - - - 10,147 9,765 9,765 9,765 

Net income. ..-...... $95,328 $93 830 $113,955 $139,518 
Preferred dividends --- 88,625 88,625 88,625 88,629 
CenR <EVNEEEkecs Jebnnsk  .  whadss 20,947 41,894 


In September of 1939, company issued $2,700,000 of 4% collateral trust 
bonds, the proceeds of which were used to retire the outstanding $2,500,000 
of 5% collateral trust bonds. Under the new indenture securing this bond 
issue, an orderly retirement of the outstanding issue was itted through 
the sale of the subsidiary companies’ bonds and the application of the pro- 
ceeds to such retirement. 

Company was able to complete the arrangements for the sale of a major 
portion of the subsidiary companies’ bonds and, therefore, in December of 
1939, $2,701,000 of subsidiary companies’ bonds were sold at face amount, 
or at a premium, and the proceeds were used to retire all the outstanding 
$2,700,000 of 4% collateral trust bonds which were retired at a call premium 
of % of 1%. 

During January, 1940, company sold $492,000 of bonds (being the 
remainder of subisidary company’s bonds owned) at a premium, and out of 
the proceeds thereof, after crediting $199,952 to investments (being the 
carrying value of said bonds) , $292,047, representing the difference between 
the investment carrying value and the principal amount of the bonds sold, 
was credited to this company’s investment in the common and preferred 
stocks of the subsidiary company. The remainder of the proceeds, or 
$17,220, was applied as an offset to estimated Federal income taxes of 
$44,000 applicable to the profits on this transaction, and the balance of 
$26,780 was charged to deferred expense. 

Balance Sheet Dec. 31, 1939 

Assets—Investments, $2,245,979; deferred expense in process of amortiza- 
tion, $186,977; due from subsidiary companies, $11,070; cash, $256,040: 
special deposit, $1,332; accounts receivable, $167; total, $2,701,565. 

Liabilities—7% cumulative participating preferred stock ($100 par), 
$500,000; 644% cumulative preferred stock (par $100), $825,000; common 
stock (par $5), $1,047,350; due to subsidiary companies, $11,070; accounts 
payable, $10,065; accrued taxes, $71,054; dividends payable, $22,485; 
employees’ benefit fund reserve, $8,202; capital surplus, $36,783; earned 
surplus, $169,556; total, $2,701,565.—V. 150, p. 3817. 


Copper District Power Co.—Larnings— 





Calendar Years— 1939 1938 1937 1936 
Operating revenues-_---- $371,429 $346 338 $312,567 $277 ,605 
Operating expenses __—-- 66 ,65- 51,044 54,674 44,442 
Maintenance. ......... 11,284 14,153 12,515 9,404 
Depreciation... ......- 44,959 45,000 45,000 45, 
thcessseneckadosed 56,472 51,318 a416,686 a41,507 

Net operatingincome. $192,060 $184,822 $153,692 $137,252 
Other income (net) ~~ .-~- Dr434 Dr234 729 232 





$184,588 





Gross income. ------- $191,626 $154,421 $137,484 
Int. on long-term debt __ 54,685 55,217 55,827 25,937 
Int. on notes payable, &c 9,597 3,559 445 54,248 
Amortizat'’n of bond dis- 

count and expense- --- 5,478 5,532 5,636 3,195 
Miscell. inc. deductions. 152 896 ae «- .)a_ee 

Net income. --.-....--. $121,714 $119,383 $92,258 $54,103 
Div. cn GSE. OE. CONE... sd wueeece | . mucace ase: . .seene 

a inctading undistributed profits tax. b Including dividends in arrears 
at Dec. 31, 1936, of $24,750. 


Balance Sheet Dec. 31, 1939 

Assets—Utility plant, $4,151,401; investment in other physical property, 
$59,417; sinking fund deposit, $635; cash, $21,480; receivables (net), 
$105,152; materials and supplies, $20,464; prepayments, $11,761; deferred 
charges, $93,635; total, $4,463,945. 

Liabilities—Common stock (40,000 no par shares) , $1,500,000; $3 cumula- 
tive preferred stock, $835,200; poeorm debt, $1,255,140; notes, payable 
$178,750; accounts payable, $66,175; customers’ deposits, $1,910; accru 
taxes, $52,714; accrued interest, $8,821; other current liabilities, $647; 
reserve for depreciation, $309,292; contributions in aid of construction, 
$1,225; earned surplus, $254,071; total, $4,463,945.—V. 149, p. 410. 


Copperweld Steel Co. —Registers with SEC — 
See list given on first page of this department. V. 150, p. 4124. 


Cornell-Dublier Electric Corp.—To Pay 35-Cent Dw.— 

Directors have declared a dividend of 35 cents per share on the common 
stock, payable July 10 to holders of record July 1. Dividend of 20 cents 
was paid on May 10, last; one of 40 cents was paid on Sept. 15, 1939; 
10 cents paid on Sept. 24, 1938, and an initial dividend of 27'¢ cents per 
share was distributed on Sept. 28, 1937.—V. 150, p. 2875. 


Cornucopia Gold Mines—£arnings— 


3 Months Ended March 31— 1940 1939 
Net income after all charges... .-.........-.-.-- $11,812 $37 .331 
$0.01 $0.04 


Earni per share on common stock . . - - - - --~--- 
—Vv. 149. p. 3552. 
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Crucible Steel Co. of America—Bonds Called— 


Company is calling bv lot for redemption and payment on Aug. 1. 1940 
at the principal trus* office of ‘h» Chase National Bank, $158.000 principal 
amount of its 19-vear sinking fund 444% debentures, series A, at 102% 
and accrued interest.—V. 150, p. 1761. 


Curtis Publishing Co.—Recapitalization Plan Approved 
—Directorate Increased— 


Stockholders on July 2 voted to accept a recapitalization plan desi 
reduce company’s annual dividend required on the $7 preferre 
from $5,056,940 to $3,356,406. 

Under terms of the proposal the holders of preferred stock would have 
the option of exchanging each share for a new $10 15-year 3% debenture, 
2% shares of common stock and a share of a new $4 prior preferred stock, 
on which an annual $3 dividend would be paid and an additional $1 if 
earnings justified. 

The vote was announced as 515,187 preferred shares for and 27,265 
against and 1,333,445 common shares for and 14,165 against. 

Officials of the company pointed out that all of the $7 dividend has 
not been paid in recent years because of reduced earnings, but that accumu- 
lated unpaid dividends would be eradicated by acceptance of the new stock 
and debentures. In addition, the common stockholders will have a better 
opportunity to receive dividends under the plan. 

The status of present preferred stock, which is not exchanged, will 
remain the same as it now is. 

The stockholders also voted to increase the membership of the board of 
directors from 11 to 12 and elected Eustis Paine of New York City to 
the new position.—V. 150, p. 3658. 

Curtiss-Wright Corp.— Bonus Plan U pheld—Directorate 
I ncreased— 

Stockholders at .a meeting held July 2 defeated a resolution which pro~ 
posed that no incentive compensation be paid officers and directors in any 
year in which a dividend of at least 10 cents is not declared on common 
stocks. The resolution was introduced at a special meeting by Lewis D. 
= and John J. Gilbert, each of whom holds five shares of common 
stock. 

The incentive compensition plan was approved by stockholders at the 
1939 annual meeting. It provides that 10% of net earnings in excess of 
$3,900,000 shall be distributed by the board to officers and employees of 
the company. A proxy statement said that under the plan $258,050 was 
distributed by 25 officers and 159 employees from earnings on 1939 
operations. 

The board of directors was increased from 15 to 17 and Charles A. Dana 
and Edgar 8S. Bloom were named to the new places.—V. 150, p. 4124. 


Dejay Stores, Ind.—7 0 Pay 10-Cent Dividend 


Directors have declared a dividend of 10 cents per share on the common 
stock, par $1, payable Aug. 1 to holders of record July 15. This com- 
pares with 20 cents piid on Jan. 2, last; 10 cents paid in each of the three 
preceding quarters: 40 cents paid on Jan. 1. 1939; 10 cents paid on April 1, 
1938. and previously regular quarterly dividends of 20 cents per share were 
distributed.—-V. 150, p. 3818 


Dominion Scottish Investments, Ltd. —Earnings — 


ed to 
stock 





Years End. May 31 1940 1939 1938 1937 
Divs. int. & other inc $184,476 $173,521 $196,631 $178,379 
Rent, salaries, office and 

general expenses - _ - - 10,151 9,995 10,870 10,318 
Executive salary. -___-. 2,500 2,500 2,500 2,500 
Legal expenses. eke ‘ 844 62 
Directors’ fees 3,000 3,000 3,000 3,000 
Interest, exchange, &c 120 695 1,894 1,596 
Trustees’ registrar's and 

auditor's fees 2,423 2,746 2,133 1,981 
Bond interest 40,000 40,000 37,107 11,868 
Income taxes wipe 223,204 4,515 4,771 x8 ,745 

Net income. _____- $103,078 $110,070 y$133,512 $138,308 
Preferred dividends 110,556 108,099 122,840 128,122 

x After deducting taxes recovered on account of prior years. y Before 


charging off $18,324 for bond discount and expense. z Includes $12,374 
adjustments prior years. 
Balance Sheet May 31, 1940 

Assets—Investments at book value less reserve, $3,676,889; 
accounts receivable, $2,927; total, $3,679,816. 

Liabilities—Bank overdraft, $4,132; sundry creditors and accrued charges, 
$1,436: dividend on preference stock payable June 1, 1940, $36,852; accrued 
bond interest, $16,667: provision for taxes, $19,654; Ist collateral trust 4% 
bonds due Jan. 1, 1952, $1,000,000; 5% cumulative redeemable preference 
shares ($50 par), $2,456,800: common shares ($1 par), $89,153; revenue 
account, $55,122; total, $3,679,816.—V. 150, p. 3506. 


Dubilier Condenser Corp.— 7 Pay 11-Cent Dividend— 

Directors have declared a dividend of 11 cents per share on the common 
stock, povelse July 17 to holders of record July 9. Dividend of seven cents 
was paid on May 20, last; one of 13 cents was paid on Oct. 2, 1939; 10 cents 
on Oct. 12, 1938, and an initial dividend of 15 cents was paid on Oct. 8, 
1937.—V. 150, np. 3045. 


Duff-Norton Mfg. Co. (& Sub.) —Earnings — 
Earnings for Year Ended Dec. 31, 1939 
Gross manufacturing profit after deducting repairs and mainte- 
nance of approximately $38,000 Pac et 3, as 
Miscellaneous income sass 


sundry 


$440,698 
5,780 





Total } $446,478 
Selling, general & administrative expenses 241,659 
Depreciation, $46,731: taxes. other than Federal income taxes, 

$41,683 loss on disposal of capital assets, $3,349: loss arising 

from conversion of Canadian subsidiary accounts, $5,096 96,859 
Provision for Federal income taxes 19,500 

Net income for year ash ieded $88,460 
Earned surplus, Jan. 1, 1939 745,875 

Total surplus ‘ ~ =F ” $834,335 
Dividends on preferred stock eee . 18,000 
Dividends on common stock _ _ _ : ee a 75,880 

_ Balance. Dee. 31, 1939 ~ $740.455 
Earnings per share on common stock $1.30 


Consolidated Balance Sheet Dec. 31, 1939 
Asseits—Cash in banks and on hand, $227.905; notes and accounts re- 
ceivable (less, reserve there against of $9,127), $119.946: inventories. at 
pate - —_ *, ag $425.¢20. ort gy oy life of an officer, $95,327: 
capital assets (net). .232,633; patents, ; unexpi , &e. 
$7,235; total, $2,108,877. . ee eee 
Liabilities—Accounts payable. $39.411: accrued liabilities, $33,814: 
reserve for Federal income taxes. $21,772; 6% cumul. pref. stock (par $100). 
$400.000: common stock (55,000 no par shares), $1,000,000: earned surplus 
(including $237 518 arising from sale of treasury stock), $740,455; treasury 
stock, Dr.$126,575; total, $2,108,877.—V. 150, p. 1598. 


Ebasco Services Inc.— Weekly Out put— 
For the week ended June 27, 1940 the kilowatt-hour system input of the 
operating companies which are subsidiaries of American Power & Light 
Co., Electric wer & Light Corp. and National Power & Light Co., as 
compared with the corresponding week during 1939, was as follows: 
——I ncrease 





Operating Subsidiaries of— 1940 1939 Amount Per Cent 
American Power & Light Co_ 127,869,000 119,105,000 8.764.000 040, 
Electric Power & Light Corp. 70,114,000 60,988,000 9.126.000 15.0% 
National Power & Light Co_ 84,703,000 75,465,000 9.238.000 12.2% 


The above figures do not include the system 
not appearing in both periods.—V. 150, p. 4125 
Eagle-Picher Lead Co.—10-Cent Common Dirndend— 


Directors have declared a dividend of 10 cents per share on the common 
stock, payable July 15 to holders of record July 5. Dividend of 20 cents 


inputs of any companies 
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was paid on Dec. 8, 1939 this latter being the first dividend paid on the 
common shares since April 1, 1938 when a dividend of 10 cents per share 


was distributed.—V. 150, p. 3113. 


Eastern Massachusetts Street Ry. —Larnings — 

















Period End. May31— 1940—Month—1939 1940—5 Mos.—1939 
Railway oper. revenues. $586,277 $584,489 $3,105,263 $3,046,964 
Railway oper. expenses _ 385,301 355.492 1,963,323 1,831,698 

Net ry. r.revenues $200,976 $228.997 $1,141,940 $1,215,266 
Ce. eco. ens 56.673 55.461 292,100  ‘282°616 

Net after taxes_-__-- $144,303 $173 536 $849,840 $932 650 
Other income _ - -- 4,688 4,715 24,602 25,119 

Gross corporate inc... $148,991 $178,251 $874,442 $957,769 
Interest on funded debt, 

OE ns a aia oo 42,497 45,974 218,795 230,408 
Depreciation - - - -__---- 85,048 96,418 424,597 478,130 

a Net income $21,446 $35,859 $231,050 $249,231 


a Before provision for retirement losses.—V. 150, p. 3506. 
Eastern Steamship Lines, Inc. (& Subs. )—Farnings— 


Period End. May 31— 


1940—M onth—1939 
7 39,2 





1940—5 Mos.—1939 
$3 299,971 167,§ 








Operating revenue_____ $715,236 $6: 56 ,299 167,941 
Operating expenses_____ 752,258 715,368 3,696,450 3,414,326 
Operating loss______- $37,022 $76,112 $396,479 $246,385 
Other income______-_-__- 871 900 11,663 4,501 
Other expenses _____ 50,828 53 ,635 263 ,936 273 ,024 
Deficit $84 979 $128,847 $648 ,752 $514,908 


Note—The above statement covers operations after depreciation, interest, 
rentals and local taxes, but before Federal income tax, capital stock tax, 
capital gains or losses and other non-operating adjustments.—V. 150, p. 
3659. 


Electrol, Inc.—Listing and Registration— 
The voting trust certificates representing common stock, par $1, have 
been removed from listing and registration by the New York Curb Exchange. 


—V. 150, p. 4126. 


El Paso Electric Co. (& Subs.)—Farnings— 


12 Months Ended May 31— 1940 1939 
Operating revenues -_ _ __-_ ae eae as e - $3,313,958 $3,201,937 
a Balance for interest ._._...........---- on 951,172 860,240 
Balance for dividends and surplus__--- 513,165 423.116 


a After depreciation and including other income (net).—V 


? 
’. 150, p. 3659. 


El Paso Natural Gas Co. (Del.) (& Subs.) —Farnings— 


Period End. May 31— 


1940—Month—1939 
)< 


1940—12 Mos.—1939 
5,180, 





Operating revenues _ - $482,281 $410.315 $6,245,872 $5,180,776 
Operation ; itasese 140,835 117,548 1,828,632 1,466,711 
Maintenance Pee 7.492 11,693 105,213 101,390 
Depreciation 55,081 46.916 687 479 588,810 
Taxes ee 69,079 52,653 841,168 493 444 
Net oper. revenues _ - $209,793 $181,504 $2,783,380 $2,530,421 
a Exploration & develop- 
See 2,851 : 13,846 a 
Balance. - - - -- $206,942 $181,504 $2,769,534 $2,530,421 
Other income 5,347 1,546 21,19% 12,033 
Gross income $212,289 $183,051 $2,790,727 $2,542,453 
Interest _ _ - . 29,889 28,119 352,205 367,410 
Amort. of debt discount 
and expense ei 698 69S 8,374 21,484 
b Miscell. inc. deducts _ - 153 1,174 xCr119,088 
Net income : $181,549 $154,233 $2,428,974 $2,272,647 
Pref. stock div. require’ 8,632 8.632 103 ,579 103 ,579 
Bal. for com. divs. & 
surplus - - - nue  Garauee $145,602 $2,325,395 $2,169,068 
Earns. per sh. on 601,594 se 
shs. of $3 par com. stk. $0.29 $0.24 $3.87 $3.61 


a Carried in operating expenses in 1939. 


Non-recurring income and 


expense, and donations (carried in operating expenses in 1939), are charged 


to miscellaneous income deductions in 1940. 


x Federal income tax accrual 


in December, 1938, was reduced by $124,768 due to the write-off of un- 
amortized debt expense and premium on funded debt retired by refinancing 
consummated Dec. 15, 1938. Adjustment was credited to non-recurring 
income instead of tax expense for the purpose of retaining normal com- 


parison of overations.—V. 150. np. 3660. 


Engineers Public Service Co. (& Subs.)—Farnings— 
1940—12 Mos.—1939 


Period End. May 31— 


1940—Month—1939 


Operating revenues - - - - - 555,897 $4,349.411 $55,449,273 $53,240,599 
PE inccinseew ses 1,673 084 1,595,740 20,294,579 19,787,900 
Maintenance - - - - - - - 298 685 316,878 3,563,112 3,636,613 
Depreciation - - - ------- 526.952 484,497 6,275,860 5,821,722 
_ er 688 SSO 600,700 ©¢7,310,042 6,575,206 


Net oper. revenues___ $1,368,296 
Other income (net) - - - -- 3,056 


“$1,351,597 
Dri 1.575 


$18,005,680 
Dr 146,568 


$17,859,112 


$17,419,158 


Dr384 655 


$17,034,502 


a ee $1,371,352 $1,340,021 
Interest & amortization_ 629,762 664 .070 7 854,271 8,213,298 
Balance rae Ses $741,590 $675,951 $10,004,841 $8,821,204 
Dividends on preferred stocks, declared - - pete 2.470.594 2,322,694 


Balance _ - 


cence ebecace= _— 


Amount applicable to minority interests _ 


$7 534,247 
1,979,541 








$6.498,510 
1/879,932 


"$4,618,578 
17:793 





fe Ps. 6 o.d Hehehe necoudcunaess $5,535,620 $4,600,785 
b Undeclared dividends - - - - - _- 10,623 22,631 

Earnings from sub. cos., incl. in charges above: 
Preferred dividends declared - . pin tae 184.810 175,664 
SS See eae tte Ge 60,937 99,582 
Earnings from other sources - - - 102,760 102,981 
, aaa ie alan $5,894,749 $5,001,643 
Expenses, taxes and interest _ - 290,134 246,543 
Bal. applic. to stocks of Engineers P. 8. Co_____ $5,604,615 $4,755,100 
Divs. on pref. stock of Engineers P. 8. Co-_-_-_--- 2,285,192 2,317,162 
Balance for common stock and surplus-- - - - - - . $3,319.423 $2,437,938 
Earnings per share of common stock $1.74 $1.28 
before allowing for un- 


a Applicable to Engineers Public Service Co., 
earn 


cumulative preferred dividends of a subsidiary company. On 
preferred stock and amortization on bonds owned by parent eer 
111 


included in charges above. 
(1939, $941,922).—V. 150, p. 3660. 


c Includes Federal income taxes of $1,525, 


Evans Wallower Zinc, Inc. (& Sub.) —Earnings — 
Earnings for Year Ended Dec. 31, 1939 


Gross sales, less returns and allowances _ - $482.113 
Cost of sales » nip abet nm dae ore . ; 379,650 
Depreciation and depletion of mining properties & equipment 65.697 
General and administrative expenses Z 13.877 
Idle plant expenses _-_--__-_-_-_---- 29.197 
Miscellaneous charges - - 6,966 
Miscellaneous credits _ - , a Cr7 887 
Provision for Federal & State income taxes_________- 7.750 

Loss for the year ended Dec. 31, 1939__________________- $13,138 
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Note—No provision has been. made in the profit and loss account for 
depreciation of the electrolytic zinc plant which was not operated during 


the year 1939. 
Consolidated Balance Sheet Dec. 31, 1939 


Assets—Fixed assets (net), $855.225: inventeries, $45,916: accounts 
receivable, $25,007: marketable securities, $4,740: cash in banks and on 
hand, $83,745; cash time deposits, $2,550; deferred charges, $6,197: total, 
$1,053,381. 

Liabilities—Common stock (par $5), $500,000: capital surplus, £699,815: 
deficit, $118,129 accounts payable (trade), $16,128: unclaimed dividends, 
&c., $1,881. accrued liabilities, $21,374; reserves, $22,312; total, $1,053,381. 
—V. 150, p. 3819. 


Exeter (N. H.) & Hampton Electric Co.—Earnings— 





Calendar Years 1939 1938 1937 1936 
Operating revenues $372,753 $371,348 $355,384 $325,272 
Total. oper. expenses 316.958 316,724 289,718 284.329 

Income from oper... $55.795  $54.624 $65,666 $40,943 
Non-oper. revenues 42 16 328 153 

Gross income. _______ $55,837 $54,640 $65,994 $41.396 
Inc. deducts. (int., &c.) 8,324 8,400 21,952 7,821 

Net income $47,512 $48,240 $44,042 $32,574 
Common dividends 42.250 42,250 39,000 39,000 

Balance, surplus _ - $5,263 $3,990 $5,042 def3$5 426 


Balance Sheet Dec. 31, 1939 

isse(s—Fixed capital, $998,515: non-opreating property, $5.623; mis- 
cellaneous investments, $805: cash, $21,057: notes reveivable, $850: accounts 
receivable, $72,012: materials and supplies, $31,511; prepayments, $4,314; 
deferred debits, $974: total, $1,135,662. 

Liabilities—Common stock ($100 par), $325,000: first mortgage 5% 
bonds, $140,000; notes payable, $45,000; accounts payable, $12,150: cus- 
tomers’ deposits, 318,173: taxes, accrued, $13,142: interest accrued, $1,787; 
miscellaneous accruals, $1,669: reserves, $383,764: contributions in aid of 
construction, $409; earned surp,. $194,576; total, $1,135,662.—V. 148.p.1476. 


Fairmont Creamery Co. (& Subs.) —Earnings 
Earnings for Fiscal Year Ended Feb. 29, 1940 
Net sales (excl. inter-company sales) a 
Cost of sales inadeiaddl 
Repairs and maintenance 
Depreciation 
State, local, capital stock and social security taxes 


$39,185.71 
36.704 82: 
oh 

7 

1 


€ 


369,2 


814.5 
460.0 


‘ 


NOXxXdN 


Profit from operations $837 .050 
78,115 


Other income es : 78.1 
Total income _ - $915.165 
Other Deductions ; 2.129 
Federal income tax é oaauee ‘ 151,920 
Net profit S761.115 
OST Ee . 180,012 
Common dividends es 122.996 
Earnings per share on common stock _-_-------.-.--.----- $1.37 


Consolidated Balance Sheet Feb. 29, 1940 
Assets—Cash on hand and in banks, $1,.870.414 accounts & notes 
receivable (customers) (less reserve for doubtful accounts of $75.887), 
$1.124.283° inventories, $3.129,507° other assets. $92.154° plants and equip- 
ment (reserve for depreciation of $7,267,484). $8.899.314: brands. trade- 
marks and goodwill, $1: deferred charges, $186,188: total. $15 301.861. 
Liahil'ties— Accounts payable. $456.229 accrued local and Federal taxes. 


$311.989° deferred income, $4 789 414% conv. pref. stock (nar $100). 
$4.000.000° common stock (422,996 shares no par). $8 459 920° earned 
surplus, $1,518,399: capital surplus, $550,543; total, $15,301,861.—V. 150. 


p. 2096. 
Federal-Mogul Corp. (& Subs. )-——Quarterlu Earnings — 
Earnings for 3 Months Ended March 31. 1940 


Grose prof't from sales $536,351 
Selling, advertising, shipping, warehousing, admin. & gen. exp 347.976 

Operating profit $IS8.375 
Other income 2,128 


$199,503 
11.AR6 
32.835 


Total income 
Other deductions 
Proy. for United States and Canadian taxes on income (est.) 
Net profit $145,982 
Consolidated Balance Sheet March 31, 1940 


Assets— | __ Liabilities 
Cash __ — $287,208 | Notes payable $200 .000 
Notes, trade acceptances & | Trade accounts payable 172.534 

accounts receivable 867,994 Payrolls and commissions 95 757 
Inventories 1,442,823 , Taxes, other than taxes on inc 58,122 


158 562 
1,397 ,440 
257 376 


Other assets = ‘ 11,029; U. 8. & Can. taxes on income 
Property, plant & equipment |Common stock ($5 par) 


(less depreciation) 1,080,252 Capital surplus 


Patents and goodwill - 1 Earned surplus. ___. 1,397,311 
Deferred charges : 47.798 | 

Total - Seiten eee)0 BOs «6 dasadia Wa 
—V. 150, p. 3822. 


Federal Motor Truck Co.— New President— 

T. R. Lipvard has been elec*ed President and General Manager as well as 
a direc*or of this company. He succeeds R. W. Ruddon. resigned V 159 
p. 3660. 


Firestone Tire & Rubber Co. (& Subs.)- 


6 Months Ended April 30 1940 1939 
Net after deprec.,int., Fed. taxes, &c. $2,565,661 $2,851,538 
Shares common stock outstanding 1,933 .992 1,936.4548 
Earnings per shere___._._____- = $0.60 $0.75 

V. 150, p. 1599. 


Forty Wall Street Corp.—Report Confirmed— 


Supreme Court Justice Church has confirmed the referee's report on 
the amended plan of reorganization. The revort was confirmed on the 
petition of George Armsby, Chairman of the First Mortgage Bondholders’ 
Committee. The action was started by a suit brought by the Marine 
Midland Trust Co. as successor trustee under a mortgage indenture of 
1930, against the Forty Wall Street Corp.—V. 150, p. 2424. 


Foundation Co. of Canada, Ltd. (& Subs.) 


Earnings— 
1938 
$2,429,728 
1.941.302 
$0.53 


Earnings 





Years End. Apr. 30— 1940 1939 1938 1937 
Operating profit -- -_--- - $340,477 $62,704 $320,253 $210,383 
Prof.fr sale of cap assets | 11,192 7,148 1,861 ‘8.544 
Prof. fr sale of invest'ts & 001 
Income from investments 6.267 5,310 6,613 5 B45 
Divs. from partly owned 

subsidiary company - - eee 1,225 ba 980 

Total income. --- - --- $357 .937 $76 387 $328 727 $233 .753 
Interest on mortgages - - 500 731 3.612 5,220 
Executive officers’ sals _ - 67,255 70,450 75,334 67.404 
Directors’ fees -- ------- 4,046 4.019 4,235 4,419 
Legal expenses___-_---- 736 2,687 1,415 1,223 
Prov. for depreciation - - 106,186 81.000 109,977 96 988 
Organization expenses - - Rees Oe 204 nn hwe 
Provision for minion 

& Provincial inc. taxes 50.698 420 28 .000 9.500 

Net profit for year... $128,516 loss$83,126 $106,154 $48 999 
Dividend paid--------- é@ a0swe 42,300 42,300 
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Consolidated Balance Sheet April 30, 1940 

Assets—Land and buildings, $260,585; plant and equipment, $1,028,820; 
marine equipment, $1,036,570; furniture and fixtures, $15,515; goodwill, 
$1; investment in partly-owned sub. co., $14,000; cash in banks and on 
hand, $295,099; accounts receivable (incl. amounts held back on completed 
contracts) , $470,172; investment in uncompleted contracts, at cost, $3,508: 
tools and supplies on hand, valued by the management at the lower or cost 
or market prices, $21,750; investment in Dominion Government bonds at 
cost (quoted value April 30, 1940, $173,960), $178,640; accrued interest on 
bonds, $2,256; deferred charges to operations, $11,603; total, $3,338,518. 

Liabilities—Common stock (84,600 shares of no par value), $710,000: 
mortgage payable, 5%, due Nov. 1, 1940, $10,000; accounts payable and- 
accrued habi:lities, $312,490; provision for income and other taxes, $56,186; 
reserves, $1,269,983; earned surplus, $979,859; total, $3,338,518 —V. 150, 


p. 3973 


Fostoria Pressed Steel Corp.—(Common Dividend— 


Directors have declared a dividend of 25 cents per share on the common 
stock, payable July 15 to holders of record July 5. This will be the first 
peak a | i ance July 1, 1936 when 15 cents per share was distributed. 
ay. BOS o Ws Beeee 


Galveston-Houston Co. (& Subs.)——Fuarnings — 


Period End. May 31— 1940—Month—1939 194(C—12 Mos.—1939 


Operating revenues $334,797 $320,031 $3,804.45 $3,641,755 
Operation 162,350 154,563 1,884,174 1.786.760 
Maintenance - _ - 46,155 46,092 547.238 529,202 
Taxes 41,822 40,413 479.069 441.183 
_ Net oper. revenues $84 469 $78,962 $894,004 $884,609 
Non-oper. income (net) 312 423 3,286 3,428 
Balance $84,781 $79,386 $897 290 $888,037 
Retirement accruals 31,141 30,454 371,059 386,530 
Gross income - $53,641 $48,932 $526,231 $501,507 
Int. on bonds, Houston 
Electric Co 13,501 13.396 162.0060 162,547 
Int. oneq»vt. notes, &c 4.750 3.152 10,278 33.148 
Amort,. of debt expense 242 265 2.907 3.312 
Balance ; $35.147 $32,118 $321,045 $302,500 
Int. paid on G.-H. Co. sec’'d 6% income bonds 31,693 


Net income ‘ $321,045 $270,807 
Dividends declared _ _ _ 13.811 
Note—Net income for the above 12 months’ periods includes net income of 
Houston Electric Co. in the amounts of $270,273 and $235,847, respectively - 
7. 150, p. 3508. 


General American Investors Co., Inc. —Earnings — 


6 Mos. End, June 30— 1940 1939 1938 1937 
Dividends on stocks $527,143 $407 .655 $367.828 "y$621.978 
Interest on bonds z11,699 z21,098 z4,874 5.727 

Total income $538 842 $428,753 $372,702 $ 627.705 
Int. on debentures 165,000 165,000 165,000 165,000 
Amort. of disc. on debs 3,960 3,960 3,960 3,960 
Taxes vaid & accrued 29 657 8,407 31,068 41,381 
Transfer, register, trus 

tee expenses, &c 22,173 20,725 20,948 22.062 
Other expenses 78,207 65.175 64.680 64.904 

Net income $239,846 $155,486 $87 .046 $330,398 
Divs. on pref. stock 214,500 221,700 227.700 233.250 


y Including $8,394 received in preferred stock. z Includes $4,600 in 
1940, $4,100 in 1939 and $3,376 in 1938 received in preferred stock. 
Notes—(a) Net profit from sale of securities (on the basis of first-in, 
first-out), $179,294; less—-provision for taxes thereon, $16,353: net profit 
credited to special account under surplus, $162,941. (b) Aggregate un- 
realized depreciation or appreciation in value of securities as compared with 
cost: Depreciation, June 30, 1940, $2,142,363; appreciation, Dec. 31, 1939, 
$3,845,294; total depreciation, $5,987,658; deduction for taxes (other than 
the excess profits tax) on appreciation as of Dec. 31, 1939, $745,000: de 


preciation (after above allowance for taxes) . $5,242 ,658.—V. 150, p. 2253. 


General Electric Co.-—Orders Received— 

Orders received by this company during the three months ended June 30 
amounted to $115,163,267, compared with $82,188,693 in the same period 
last year, an increase of 40%. President Charles E. Wilson announced on 
July 5. 

For the first six months this year, orders received amounted to $212.- 
653.314, compared with $169,071,646 in the same period a year ago, an 
increase of 26%. 

By quarters, for this year compared with last year, orders received have 
been as follows: 


1940 1939 % Ine 
First quarter : oak $97 490 047 $86 882.953 12 
Second quarter 115,163 ,267 82,188,693 40 


First six months- $212,653 ,.314 $169,071 .646 26 
New Director— 
S. Sloan Colt, President of the Bankers Trvus* Co. was on June 2s elected 
a direc or of this company to succeed Seward Prosser Chairman of the 
Bankers Trust Co.. who resigned from the Board, on which he had served 
since Feb. 12, 1915.—-V. 150, p. 3508. 


General Latex & Chemical Corp.——Plans Offering— 


The company, successor to the Vultex Chemical Co., has filed with the 
division of investigation of securities, Massachussetts Department of Public 
Utilities, notice of intention to offer for sale in Massachusetts 5,.°00 shares 
$50 par) cumulative preferred stock and 55,000 shares ($2 par) common 
stock. In addition, 20,000 common shares are set aside for conversion of 
the preferred. 

H. Stuart Hotchiss is chairman of the board, and H. J. Elwell! is President 
and Treasurer. 

For the year ended Jan. 31, 1940, company had a net profit of $112,493 
after deducting estimated Federal income and capital stock taxes. This 
compares with a profit of $59,195 in the previous fiscal year; $79,028 in 
1938: $133,598 for 13 months ended Jan. 31, 1937, and $86,128 for the year 
ended Dec. 31, 1935.—V. 150, p. 3825. 


General Motors Acceptance Corp.—Pluces Noles and 
Debentures Privately—The company during May, 1940 sold 
privately at par to five insurance companies $50,000,000 
nine-year 2% notes, due May 1, 1949. In addition, during 
May company placed privately at par with three banks 
$10,000,000 134 % serial debentures, due $1,000,000 annually 
May 1, 1941 to May 1, 1950. Proceeds of the notes and 
debentures were used to reduce short-term borrowings. 
The company also during April sold $7,500,000 (Canadian 
currency) 3-year 214% notes to two insurance companies. 

The company has called for redemption on Aug. 6, at 103 
and interest, $50,000,000 314% debentures. Funds to meet 
these debentures will be obtained through short-term bor- 
rowings. 

(The foregoing corrects a news item which was published in the ‘‘Chroni- 
cle’’ June 29, p. 4127.) 
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General Motors Corp. —T70 Expand Diesel Output — 

Corporation announced plans on June 29 for doubling manufacturing 
floor space of its Detroit Diesel engine division. A 600-foot by 280-foot 
addition to the plant and a two-story office building to house offices now 
located in the manufacturing building are to be constructed. 

The enlargements will give the plant a total floor space of 379.000 square 
feet. providing space for the ultimate doubling of production. The original 
plant had a capacity of 3,000 engines a year, ranging from 15 to 165 horse- 

wer. 
po The larger General Motors Diesels are produced at the plant of the 
Electro-Motive Corp. in La Grange, Ill., for railroad and stationary purposes 
and at the Cleveland Diesel division in Cleveland for marine installations. 
—V. 150, p. 4127. 


General Reinsurance Corp.—New Directors— 

Frederick L. Moore, a member of the firm of Kidder, Peabody & Co.., 
has been elected a director of this corporation and the North Star 
Reinsurance Corp.—V. 150, p. 3508. 


General Theatres Eauipment Corp.—20-Cent Dividend 

Directors have declared a dividend of 20 cents per share on the capital 
stock, payable July 15 to holders of record July 8. Like amount was paid 
on April 18 last, and compares with 15 cents paid on Dec. 18 and on Oct. 16, 
1939, and 25 cents paid on July 14 and April 17, 1939, and on Dec. 22, 
Oct. 18, July 16 and April 1, 1938.—V. 150, p. 3508. 


Georgia & Florida RR.—Larnings— 


{Including Statesboro Northern Ry.} 





Period End. May 31 19490) Month—1939 1940—5 Mos.—-1939 
Railway oper. revenue $27 485 $89.103 $445,955 $414,516 
Railway oper. expenses . 89 894 78,979 450.070 420,428 

Netrev.fromry.oper. loss$? 119 $1.124 1loss$4.115 1loss$5,912 
Railway tax accruals 8.291 8.055 41.269 39,996 

Railway oper. loss $19.410 $6.931 $45,384 $45.909 
Equipment rents (net) Dri 648 Cr2,.384 Dr10.428 Dr9,244 
Joint facility rents (net) - Dr1,910 Dri ,951 Dr9 621 Dr9 852 

Net ry. oper. loss_. $13 968 $6.497  $65.434 $65.005 
Non-oper. income . 1,295 736 5.448 4,522 

0 aa! wee $12.4674 $5.761 $59.986 $60 .483 
Deductions .........-. 318 303 1,640 1,590 

Deficit before interest. $12,991 $6.064 $61,626 $62,074 

-Week Ended June 71 —Jan. 1 to June 21—— 
194 1939 1940 939 
(est.).. $20.275 $20.350 $506,155 $475,091 


Operating revs, 
—V. 150, p. 4127. 


Gibson Art Co. 


Years Ended— 


Earnings 
Feb. 29, ‘40 Feb. 28, '39 Feb. 28, '28 Feb. 28, '37 








pO ee : $554 492 $550 662 $605,830 $635,250 
Deprec. of plant & equip. 43,561 43,735 43,713 42,251 
Federal taxes__-_-_-_----- 90,480 88,797 100,729 100,598 
Net profit... ____- _ $420,451 $418,130 $461,389 $492,401 
Previous earned surplus. 2,589,175 2,513,208 2,395,879 2,297,053 
Ey $3,909,696 $2,931 339 “$2,857,267 "$2.789 453 
Dividends paid______-_- 339,753 342,164 344,059 393.575 





Earned surplus at end 
So i od ok ale $2,669,873 $2,589,175 
Earns. per sh. on com.- $2.48 $2.46 
Balance Sheet Feb. 29, 1940 
Assets—Cash, $840,445; accounts and notes receivable—less reserve for 
doubtful accounts and notes, $821,940; inventories, $528,527: employees’ 
notes and accounts receivable for advances on Gibson Art Co. stock, $1,507: 
wo aaa Goon fae ee pn —_ _— reserve for depreciation of 
»834), 5, ; prepaid expenses and inventory of supplies, ‘ : 
goodwill, $1; total, $3,113,856. é a pronteth 
Liabilities—Accounts payable, $20,127; Federal income tax, $90,480; ac- 
crued other taxes, interest and expenses, $54,055; long-term, loan $120,000, 
common stock, 200,000 shares of no par value, $1,000,000; earned surplus, 
$2,669,873; less—common stock ygecmaced and held in treasury—at cost— 
ad fab ey tg par value as of Feb. 29, 1940, $840,680; total, $3,113,856. 
—v. % ; 


Glen Alden Coal Co.—To Pay 25-Cent Dividend— 


Directors have declared a dividend of 25 cents per suare on the common 
stock, no par value, payable July 20 to holders of record July 5. Dividend 
of 12% cents was paid on April 20, last, and one of 25 cents was paid on 
Dec. 28, last, this latter being the first dividend paid since Oct. 20, 10°38, 
wage ise nee dividend of 12% cents per share was distributed. 


ine ——— ee ee — ee — ree 
Globe Automatic Sprinkler Co. (& Subs. )—Earnings— 
Income Statement Year Ended Dec. 31, 1939 
Net profit from operations after depreciation and amortization . 


$2,513,208 $2,395,879 
$2.69 $2.85 


Yr "SP i iy ee eee $1,933 
Uncollectible accounts of prior years charged to reserve during 

EE adiwadbodanh aemneeédnessas<abeicauene 63,920 

ee ee nn canenecnusesecuuddentmen $61,987 


Consolidated Balance Sheet Dec. 31, 1939 


Assets—Cash and working funds, $35,733; cash, notes and accounts re- 
ceivable assigned as collateral for liquidation of loans (contra), $57,346: 
notes and accounts receivable—not assigned, $114,275: provision for doubt- 
ful accounts, $28,848; due from officers and employees, $16,484: un- 
completed contracts—cost in excess of billing, $7,337: inventories of ma- 
terials at lower of cost or market, $74,157; work in process (at cost), $1,798: 
accounts receivable—collection deferred beyond one year, $268,554; stocks 
of np haw gene $161 850; pant pregete at depreciated value, $255. 

: eement (unamor portion), $792; goodwill, ,000: 
preferred charges, $3 1913: total, $1,120,400. . en 

Liabilities—Notes payable—secured by cash, customers’ notes and ac- 
counts (contra), $390,900; accounts payable—current trade creditors, 
$38,125; dividends payable on class A stock—nayment deferred, $5,374: 
accrued wages, taxes, commissions, &c., $10,552; notes payable for pur- 
chase of stock—payment deferred, $124,500: amount billed on uncompleted 
contracts in excess of cost, $15,632; 7% cumulative preferred stock (par 
$100), $468.200; ame A comemaaive ae stock (21,206 shares, no par) 

n-cumulative common stock (31, sha . : ° 
$1,120,400.—V. 139, p. 4127. aaa apo eaneeee oon 


Globe Grain & Milling Co.—Receives Purchase Offer— 
According to a Los Angeles press dispatch an offer to purchase the assets 
of the company for $3,600,000 has been made to the board of directors. 
my eo cortaie Ly =z -y-— yy! ae fy bidding concern was not 
a offer is ual to 5 eac 1 
commen stock outstanding eq e ‘or Globe's 240,000 shares of 
et pro ‘or the year to May 31, 1940 were $123,589, against $345,803 
in the preceding year. The decrease was attributed to AR am By grain 
prices, necessitating lower inventory valuations.—V. 149, Pp. 3557. 


Globe Oil & Gas Corp. (& Subs.)—Zarnings— 


_ | Stipa Eber Seep pe ea mpaE pin 
|p | RR, 

ation, depletion and amortization._......__._.._.....___- 9,035 
etic wh nn aka dddehetchacvobuinemronnnecnus $6,723 


Consolidated Balance Sheet Dec. 31, 1939 
Assets—Oil and lines, oil and wells, natural gasoline plant, pi 
ines, oil and qnectine ctereae, $1, 00758: drilling and general coulpacens. 
350 048: refrigerator cars and equipment, $83 ,966; patents, $1,230: reserve 
or depreciation , depletion and amortization , Dr$179,342; deposits. $2,550: 
sccons Say, seostvabte. $15,511; inventories, $3,216; cash, Ba 275: total, 


’ 
. 
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Liabilities—Capital stock, $354,358; surplus, $917,374: reserve for 
contingent liabilities. $1,045; accounts 7—- $8 346: accrued royalties 
and participations, $1,687: total, $1,282,809. 


Globe Steel Tubes Co.—To Pay 50-Cent Dividend— 

Company will pay a dividend of 50 cents per share on its common stock, 
on July 10 to holders of record June 29. Dividend of 75 cents was paid on 
no 21, last, and one of 50 cents was paid on Dec. 27, 1937.—-V. 149, p. 
4 a 

(Adolf) Gobel, Inc.— Meeting Further Adjourned— 

The adjourned annual meeting of stockholders, has been further adjourned 
until July 31. Successive adjournments of the annual meeting have been at 
the request of the Reconstruction Finance Corporation, pending final 
action on the company’s $900,000 loan application.—V. 150, p. 3360. 


(B. F.) Goodrich Co.—New Vice-President— ye 

George W. Vaught has been elected Vice-President and Treasurer of this 
company. He succeeds as Treasurer, V. I. Montenyohl, who has been 
elected a Vice-President.—V. 150, p. 3661. 


Grand Union Co. (& Subs.)—Farnings— 


3 Months Ended— June 1 ‘49 
Net profit after depreciation, and Federalinc.taxes $125,170 

Retail sales for quarter ended June 1, 1940 amounted to $8,289.59) com~ 
at 1 ae &f eat .376 for same 1939 period, an increase of $595.214.— 
V. 150, p. 3510. 


Gulf States Utilities Co.—Larnings— 


July 1 °39 
$102,185 


12 Months Ended May 31— 1940 1939 
ee  , . oo eaewenesocoesdews $10,709,653 $10,442,536 
A rr. Ss he ccs ckeenmcdanen Sa 3,553,818 
Balance for dividends and surplus-_-_-__---.------- 2,848,152 2,182,910 


a After depreciation and including other income (net). 

Note—For comparative purposes only; includes operations for the entire 
period of Baton Rouge Electric Co. (except bus) and Louisiana Steam 
Generating Corp. properties acquired Aug. 25, 1938.—V. 150, p. 3662. 


Harrisburg Steel Corp.—T7o Pay 20-Cent Dividend— 


Directors have declared a dividend of 20 cents per share on the common 
stock, payable July 15 to holders of record July 1. Dividend of like amount 
was paid on Dec. 22, last, this latter being the first dividend paid since 
1937. During that year 90 cents per share was distributed.—V. 150. p. 3976. 


Hartford Electric Light Co.— Dinidend— 


Directors have declared a dividend of 73 1-3 cents per share on the 
common stock, payable Aug. 1 to holders of record July 15. Dividends of 
68% cents per share were paid in previous quarters.—V. 150, p. 996. 


Haves Industries—Frtra Dinidend— 


Directors have declared an extra dividend of 7% cents per share in 
addition to the regular quarterly dividend of 12% cents per share of the 
com.stock, both pay. July 25 to holders of rec. July 15.—V. 150, p. 4128. 


Hayes Steel Products, Ltd.—Annual Report— 
{Including O. and W. McVean Ltd.) 
Consolidated Income Account Year Ended Dec. 31, 1939 


EEE OPEL CTC ET TTT 
Amounts paid as legal fees and salaries of executive officers - - - _ -- -- 32,003 
ee a ee dk ee A ee tee ow «ames wt pasate 900 
Interest on bonds—redeemed during year_...-..---.------- re 2.357 
Premium on bonds redeemed, &c--.-..-...-.-..-.----------- ae 3,717 
Provision for depreciation of buildings and equipment - - - - - - - - ie 
Provision for Dominion and Provincial income taxes - - - - - ~~ ~~ - 39,000 

es Es, nt Re heRedebannn Cebonened $152,019 
Is on co ee cetecancdncscccsnocaseces 13,095 


Consolidated Balance Sheet Dec. 31, 1939 


Assets—Cash on hand and in banks, $88,005: accounts and bills re- 
ceivable (less—reserve for doubtful debts of $12,944) , $226,157; inventories 
$364,082; investments, $58,602: deferred charges, $10,014; fixed assets 
(less—reserve for depreciation of $1,100,106), $526,636; total, 31.273,497, 

Liabilities—Accounts payable and accrued liabilities, $172,948: reserve 
for income and other accrued taxes, ,035; 6% non-cum. partic. pref. 
shares ($10 par), $218,250; common stock (24,230 shares no par), $24.230; 
special reserve, $312,770; capital surplus, $196,655; earned surplus, $301,- 
109; total, $1,273,497. 


(A.) Hollander & Sons, Inc.—SEC Asked to Delist Shares 

The charge that three persons control the company and ‘“‘diverted”’ its 
assets to a privately-owned Canadian corporation was made before the 
Securities and Exchange Commission July 2 by Joseph A. Patrick, SEC. 
attorney. 

Mr. Patrick made his assertion in argui that the capital stock of the 
company should be delisted from the New York Stock Exchange because 
statements filed with the SEC allegedly contain material misstatements and 
omissions. Among the facts which Mr. Patrick claimed were omitted from 
the statements filed with the SEC were the following: 

Control of A. Hollander & Sons, Inc., by Michael, Albert and Benjamin 
W. Hollander; their ownership of a Canadian company known as A. Hol- 
lander & Sons, Ltd.; the existence of a contract ween these allegedly 
affiliated companies providing for mutual exchange of services and patents; 
transactions in the stock of the American company by the three persons 
controlling it, which were not reported to the SEC and which were handled 
through the Canadian company. 

Mr. Patrick claimed that the contract for exchanges bet ween the American 
and Canadian companies brought about ‘‘a diversion’’ of the assets of the 
more profitable American company to the privately-owned Canadian com- 


pany. 
David Saperstein, attorney for the onupany. asserted that Mr. Patrick's 
charges were not supported by the facts in the case and he attacked Mr. 
Patrick’s use of terms such as ‘‘diversion’’, “‘larceny’’, “‘fraud’’, and 
‘“‘forgery’’ in describing the transactions between the American company, 
the Canadian company and the three persons controlling the American 
company .—V. 150, p. 2425. 


Holland House Products Co.—Offering Withdrawn— 

The recent offering by Englander & Co., New York, of 15.000 shares of 
6% pref. stock and 15.000 shares of common stock, in units of 1 share of 
each. at $6 per unit, has been withdrawn. 


Hook Drugs, Inc.—Earnings— 


Years Ended Dec. 31— 1929 1928 
Net sales_- - - ih thin dnb ale od een eee nae a _. $6.652,.663 36,337,828 
CS i, Uke cnwhibaaea : 4.514.060 4.255.390 

Gross profit on sales__- - - - pucidcnnstieuccss QO «6G 
Other operating income -- - ’ cnatiias 42.640 44.503 

an addwatnddmntalek we $2.181.242 $2,026,940 
a a ee _ 1,980.769 1.914.073 

Ss nn rancnedeenanea — $200,474 $112.868 
Other income, less other deductions _ - eid 9,746 9.9R2 

Profit before Federal taxes on income - - - - - - - - -- $210,220 $122,850 
Federa: taxes on income—estimated - - 37.227 20.742 








ee ee ee . $172,993 $102,108 
ed surplus at beginning of year__________-_- 1.601.928 1,541,257 
eee ee $1,774.921 $1.643.365 
Ce EIN 0 = cod hd doe wcossiéecituc< 111.562 41,437 
Earned surplus at end of year - _--....-.--..-.-.- $1,662.359 $1,601.928 
Earnings per share on capital stock - - - .........-- $1.36 $0.80 


Note—Provision for depreciation of Bd park’ and equipment and amortiz- 
ation of 1 vements included with operating expenses amounted 


easehold impro 
to $81,383 for the year 1939: $74,937 for the year 1938. 
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Comparatire Balance Sheet Dec. 31, 1939 


Assets—Cash, $185,101; marketable securities—at cost and accrued 
interest, $196,176; trade accounts receivable (‘ess reserve of $6,000), 
$33,490; merchandise inventories—at lower of cost or market, $1,355,261; 
investments, cash surrender value of life insurance and other assets, $66,034; 
property, improvements and equipment (at cost less reserves for depre- 
ciation) , $544,750; goodwill, $1; trade name, $1; deferred charges, $31,272; 
total, $2,412,086. 


Liabilities—Note payable to officer, $16,000; accounts payable, $339,197; 
accrued taxes (including Federal income tax provisions), $93,888; reserve 
for contingencies, $24,642; capital stock (127,499 shares no par), $275,000; 
earned surplus, $1,663,359; total, $2,412,086.—V. 150, p. 2100. 


Hotels Statler Co., Inc.—Earnings— 
Earning for Calendar Year 1939 





Operations of hotel properties........................-.«---- $1,630,531 
SneD Mn ee POON ONUS 60. cc dein cb neuennnddecdecuds 275,800 
EE HOUND, «lth ba aoc ccbbbeeecccsneseudeuwnace 441,700 

Net income (before taxes, rent, deprec. and interest) - -- ~~ --- $2,348,031 
Taxes (including provision for Federal taxes)_._......---.----- 942,288 
eee Creme Games Gils WPOUONET).. .. onc nneedcsnccdctosaceecs 135,500 
, Ei ety Sea eae +2 = Ses Se eg are 243 054 
pe ae a ee ee ee ee 699,032 

I a ss ee ine beam de de $328,157 
Dividends on preferred and preference stock. ---...-.--------- 193,801 
DF TEGS GE GHIREIOE Me nc ccacdnccemorsiinenetscndcustés 123 ,082 


Condensed Balance Sheet Dec. 31, 1939 


Assets—Cash, $1,761,954; accounts receivable (after provision for doubt- 
ful accounts), $338,228: inventories and supplies, $841,187; securities (at 
cost), $950,909; investment in subsidiaries, $847,511; fixed assets (less 
depreciation of $19,742,544), $23,853,966; prepaid and deferred items, 
$242,166; total, $28,836,222. 

Liabilivies—Accounts payable, $293,246; payroll accrued, $64,304; mort- 
gaye interest accrued, $22,340; taxes accrued, $93,397; dividends payable 
on preferred and preference stock, $48,258; other accrued items. $114,255; 
first mortgages payable, $6,056,250; deferred items and reserves, $1,714,509; 
preferred stock (less treasury) 15,510'% shares outstanding, $1,551,013: 
pref. rence stock (less treasury) 56,349 shares outstanding, $1,408,725; 
common stock (less treasury), 124,084 1-5 shares outstanding at stated 
value, {615,421: surplus, $16,854,502; total, $28,836,222.—V. 149, p. 4031. 


Honolulu Rapid Transit Co., Ltd. —EZarnings — 
Period End. May31— 1940—Month—1939 1940-5 Mos.—1939 











Grossrev.fromtransp.. $143,227 $117,566 $634,183 $570,211 
Operating expenses _ - _ -_ 96 .Y9T 76,877 426,594 391,250 

Net rev. from transp_ $46,230 $40,690 $207,589 $178,981 
Rev. other than transp--_ 1,592 1.5.0 7,097 9,805 

Net rev. from opers - $47,821 $42,280 $214,685 $188,786 
Taxes assign. tory. oper. 11,744 11,230 58,209 56,058 
eg ES I aS les 760 1,375 3,695 7,208 
Depreciation. .-....--- 17,912 18,813 92,350 93,101 
i Pe omnes a 212 10 47 _33 
EO OP 79 512 704 

Net revenue.....-.- $17,192 $10,773 $59,843 $31,681 


To Pay 40-Cent Dividend— 

Directors have declared a dividend of 40 cents per share on the common 
stock, payable June 29 to holders of record June 22. This compares 
with 15 cents paid on March 30, last; 25 cents paid on Dec. 15, last; 30 
cents paid on Sept. 30, 1939; 5 cents paid on June 30 and March 31, 1939; 
a dividend of 40 cents paid Nov. 30, 1938, and one of 30 cents was paid 
on Oct. 31, 1938, this latter being the first dividend paid since March 31, 
1938, when 10 cents per share was distributed.—V. 150, p. 3979. 


Houston Lighting & Power Co.—EKarnings— 


Calendar Years— 1939 1938 1937 1936 
Operating revenues- - - - - $12,237,283 $11,520,480 $10,761,930 $9,648,516 
Oper. exps., incl. taxes_.. 6,935,972 5,957,721 5,150,079 4,673,060 
Prop. retire. res.approp. 1,406,919 1,486,595 1,709,330 1,205,576 





Net oper. revenues... $3,894,391 $4,076,165 $3,902,520 $3,769,881 
25,959 19,042 14,184 














Other income.......-..- 19,572 

Grouse income... ...<. $3,920,350 $4,095,737 $3,921,562 $3,784,065 
Int. on mtge. bonds- - ~~ 962,500 962,500 990,416 1,297 ,500 
Other int. & deductions. 171,422 155,919 147,393 94,336 

Net income____..-.. $2,786,428 $2,977,318 $2,783,753 $2,392,228 
Divs. on 7% pref. stock - 210,000 210,000 210,000 210,000 
Divs. on $6 pref. stock_- 105,078 105,078 105,078 105,078 
Divs. on com, stock.... 1,800,000 1,800,000 1,800,000 1,800,000 

Balance Sheet Dec. 31 
1939 1938 1939 1938 

Assets— $ $s TAabdilities— ¢ $ 
Plant, property, & Capital stock— 

equipment - - - - - 55,707,495 53,364,556 7% pref. cum 
Investments -_--.-. 2,500 2,500 ($100 par)... 3,000,000 3,000.000 
Cash in banks (on a $6 pref.cum__ 2,020,000 2,020,000 

demand) - .----- 389,670 789,546 b Common _-..-.10,000,000 10,000,000 
Temp. cash invest. -.---- 424,808 | Long-term debt. ..27,500,000 27,500,000 
Notes receivable - 9,915 9,940| Accounts payable. 527,115 298,170 
Accts.receivable.. 940,993 881,633 | Dividends declared 50,000 150,000 
Mat'ls & suppl'’s.. 494,811 443,549; Notes payable_... -_..--.. 4,000 
Prepayments - - - -- 20,367 21,949} Cust. deposits._... 536,292 490 ,804 
Misc. curr. assets. 14,415 37,178 | Accrued accounts. 683,770 836 ,033 
Reacq. cap. stock. 251,187 251,187 | Mise. curr. liab_-- 83,449 187 ,796 
Special deposits _ _- 6,117 5,155 | Matured long-term 
Consign'ts (contra) 41,731 36,216 debt & interest — 6,117 5,155 
Unamort dt. disc’t Def'd credits _ ._-- 3,214 2,015 

& expense ___-._- 2,351,792 2,477,983) Consign. (contra). 41,731 36,216 
Other def'd chgs-. 94,758 106,100 | Reserves. ........ 11,578,360 10,735,133 

Capital surplus _-.- 90,451 90,451 
Zarned surplus... 4,105,251 3,496,528 
, 60,325,751 53,852,301 ee 60,325,751 58,852,301 





a Represented by 20,000 no par shares. b Represented by 500,000 no 
par shares.—V. 150, p. 4128. 


Humphryes Mfg. Co.—Earnings— 





Calendar Years— 1939 1938 
CO Se a ey $470,213 $263 ,999 
en. |... a neneenseeeaenns an aennae 3,650 4,853 
Obsolete patterns and other equipment written off- 30,444 15,303 
DIOP OCIASION.. 2... co cccccccccecnccnnccesccose == 48,180 42,333 
Reserve for Federal taxes -_-.-.--...---.---------- 76,836 46,231 

Net income for capital stock - -..--..---------- $311,102 $155,278 
Dividends on preferred stock outstanding - - - - ---- 10,32 10,320 
Dividends on common stock. .........--.-------- 66,756 33 378 

«$4.51 y$4.34 


Earnings per share on common. ------.----------- 
x Based on 66,756 shares ($10 par) outstanding. y Based on 33,378 shar 


tstanding. 
(no par) outstanding Balance Sheet Dec. 31, 1939 


Assets—Cash, $181,249; accounts receivable, $214,948; inventories, 
$284,027; investment in capital stock of domestic corporation, at cost, 
$1,000; property (net), $791,338; deferred charges, $13,756; total, $1,486,- 
318. 


Liabilities—Accounts payable, $10,721: accrued accounts, $130,909; 
6% preferred stock (par $100) , $172,000; common stock per $10), $667,560; 
earned surplus, $505,128; total, $1,486,318.—V. 150, p. 2256. 
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Idaho Power Co.—Earnings— 











Years End. Dec. 31— 1939 1938 1937 1936 
Operating revenues_____ $6,127,874 $5,725,714 $5,399,181 $4,749,839 
Oper. exps., incl. taxes._ 3,358,179 2,800,987 x2,710,109 x2,417,243 
Property retire. reserve 

appropriation -__.__-_ 475,000 450,000 417,500 470,000 

Net revs. from oper__ $2,294,695 $2,474,727 $2.271,572 $1,862,596 
Other income (net) -_____ 7,803 8,918 Dr9l1 Dri, 

Gross income _-_______ $2,302,498 $2,483,645 $2,271,481 $1,861,139 
Int. on mtge. bonds-____ 675,000 ,000 678,911 650,000 
Other int. & deductions _ 112,010 115,067 103,174 70,347 
Int. chgd. to construct’n Cr1,291 Cr597 LORE «. +) :-emmeene 

Net income -.---.-..- y$1,516,779 y$1,694,175 $1,534,648 $1,140,792 
Divs. on pref. (7%) stk. - 43 ,600 243,600 243,600 243 ,600 
Divs. on $6 pref. stock__ 170,742 170,742 170,742 170,742 
Divs. on com. stock _ ___ 750,000 600,000 ,000 500,000 


_* Includes Federal surtax on undistributed profits. y Equivalent to 
$7.35 per share of common in 1939 and $8.53 per share of Common in 1938. 
Balance Sheet Dec. 31 











1939 1938 1939 1938 
Assets— $ $ Liabilities— $ 
Plant, property, & 7% cum. pref. stk. 
equipment. ____ 43,615,801 42,759,968 ($100 par) __._- 3,801,000 3,801,000 
Investments _____ 23,130 20,061 |x $6 cum. pref.stk. 2,845,700 2,845,700 
Cash in banks—on Com. stk. ($100 
demand ____._. 525.379 673,228 EN Sd Soa. ch aoe 15,000,000 15,000,000 
Special deposits _ __ 5,344 19,544 | Ist mtge. 3%s__..18,000,000 18,000,000 
Temp. cash invest. 1,006,335 1,002,528] Accounts payable_ 137,764 57,415 
Notes receivable __ 8,166 3,792 | Mat. long-term dt. 
Accts.receivable.. 807,837 878,181 incl. prem. & ‘nt. 5,344 19,544 
Mat’'ls & supplies_ 325,324 215,726 | Customers’ depos. 64,489 55,396 
Prepayments -____ 14,684 20,415)| Accrued accounts. 986,712 685,728 
Misc. curr. assets _ 14,294 13,078 | Mise. curr. liabils. 123,541 128,934 
Consign'ts (contra) 10,338 8,908 | Consign’ts (contra) 10,338 8,908 
y Reaecquired capi- Sundry credits - -_ - 40,807 127,584 
tal stock. .....- 321,000 321,000 | Contribs. in aid of 
Deferred charges_. 1,204,448 1,428,909 construction _.. 147,636 138,451 
Reserves. ........ 3,581,686 3,639,347 
Earned surplus... 3,137,063 2,857,331 
Seen nwasodes 47,882,079 47,365,338 r,. SP oe 47,882,079 47,365,338 


x Represented by 28,457 no par shares. y Represented by 3,210 shares 
of 7% preferred stock.—V. 150, p. 3979. 


Ideal Cement Co. (& Subs.)—Earnings — 
Earnings for Year Ended Dec. 31, 1939 


Net earnings from operations after deprec., deplet. & Fed. tax___$2,277,606 
Miscellaneous earnings aside from cement manufacture. -_____—_- 472,481 


Oh SUNN bk on le ee ce dbsebcicsh cdudetansacestwetadd $2,750,087 
Earnings per share on 1,357,713 shares ($10 par) -.......--.---- $2.03 
Consolidated Balance Sheet Dec. 31, 1939 

Assets—Cash, industrial and municipal bonds and marketable securities, 
$7 ,053 ,029; accounts receivable, $1,066,414; manufactured goods $517,338: 
inventory, goods in process, supplies, fuel and sacks, $927,921; deferred 
charges, $17,771; plants and equipment (less depreciation of $12,438,773), 
EY: 5 tame land (less depletion of $201,034), $1,129,832; total, $22,- 

0,074. 

Liabilities—Accounts payable, $132,425; accrued liabilities, $810,287; 
reserves, $152,905; capital stock (par $10), $13,577,130; capital surplus, 
$4,366,946; earned surplus, $3,073,881; total, $22,113,574.—V. 149, p. 3718. 


Illinois Bell Telephone Co. —Zarnings— 


Period End. May 31— 1940—Month—1939 1940—5 Mos.—1939 
Operating revenues -_-____ $8,230,464 $7,809,984 $40,101,905 $37,797,603 
Uncollectible oper. rev _- 22,649 23,545 113,151 121,746 


Operating revenues. __ $8,207,815 $7,786,439 $39,988,754 $37,675,857 
Operating expenses. ___ 5.579.611 5.227.430 26,805,328 25,289,278 























Net oper. revenues ___ $2,628,204 $2,559,009 $13,183,426 $12,386,579 
Operating taxes__-_-__-- 1,297 ,243 1,246,022 6,587 380 6,180,745 
_Net oper. income_-_-. $1,330,961 $1,312,987 $6,596,046 $6,205,834 
a 1,191,053 1,169,221 5,911,083 5,467,873 
—V. 150, p. 3663. 
Indiana General Service Co.—Farnings— 

Calendar Years— 1939 1938 1937 b1936 
Operating revenue- - - - - $4,569,176 $4,298,861 $4,552,524 $3,982,767 
ee 2,321,309 2,082,928 2,213,171 2; ’ 
Maintenance. -._......- 192,675 186,595 177 ,672 114,421 
Depreciation --......-- 465,231 466,908 450,415 413,954 
Ns + ekens dabeoed 581,295 527 .924 a595,174 a529,693 

Operating income.... $1,008,666 $1,034,506 $1,116,091 $888,735 
Other income (net) -...- Dr15,254 Dr18,521 Dr817 21,614 

Total income_-__-.-_-.-- $993,412 $1,015,985 $1,115,274 $910,350 
Int. on funded debt ---- 211,250 192,884 190,055 192,815 
Amort. of dt. disc. & exp. 23,614 18,937 17,657 18,522 
Other deductions. - - -_- 13,515 77 ,334 41,352 11,992 

Net income. ........ $745,034 $726,831 $866,209 $687 ,021 
Divs. on pref. stock_ _ ~~ 238,266 266 238 ,266 238 ,266 


Divs. on common stock - 20 :000 315,000 630.000 435,000 
a Includes surtax on undistributed profits. b°Amounts restated for 


comparative purposes. fe] 
Balance Sheet Dec. 31, 1939} “a 


Assets—Utility plant, $16,266,930; construction contracts uncompleted 
$118; soometey investments, $9; cash, $1,324,371; working funds, $17,335: 
accounts receiveable, $587,131; materials and supplies, $256,535, merchandise 
for resale, $13,009; prepas insurance and rents, 3 13,395; accounts receivable 
{not carrei* $55,780; deferred and unadjusted charges, $411,047; total, 

945,061. 

Liabilities—Funded debt, $6,500,000; accounts payable, $127,071; ac- 
counts payable (associated companies), $120,917; customers’ deposits, 
$92,456; interest accrued, $106,972; taxes accrued, $693,983; other current 
and accrued liabilities, $6,322; deferred and unadjusted credits, $1,369; 
reserves, $2,697,984: contributions in aid of construction, $21,300; 6% 
cumulative preferred stock (par $100). $3,971,100: common stock (par 
$100), $3,000,000; capital surplus, $500,000; earned surplus, $1,106,187 
total, $18,945,661.—V. 148. p. 3848. 


Interborough Rapid Transit Co.—Committee Advises 
Accepting Plan— 
The protective committee for stockholders forwarded a letter July 3 to 
owners of the issue advising them to accept the terms offered under the 
unification plan. The committee stated that it has come to the conclusion 
that further opposition to the plan would be futile and might result in total 
loss of the investment represented by the common stock.—V. 150, p. 3979. 


Interchemical Corp.—Listing— 


The New York Stock Exchange has authorized the listing of 13,698 addi- 
tional common shares (no par) on official notice of issuance, upon the exer- 
cise so. making the total number of common shares applied for 
304.018. 

The corporation has outstanding (1) an option to purchase 1,100 author- 
ized and unissued common shares at $14.78 per share, exercisable over the 
period ending May 31, 1941; (2) options to purchase an aggregate of 8,698 
common shares, which may, at the option of the corporation, be either 
authorized and unissued or treasury shares, at the price of $35 per share, the 
options with respect to 2,000 of such shares being exercisable over the period 
ending June 30, 1942, and the balance over the period ending Jan. 31, 1943; 
and (3) options to purchase an aggregate of 3,900 common shares, which 
may, at the option of the corporation, be either authorized and unissued 
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shares or treasury shares, at the price of $40 per share, exercisable over the 


period ending Nov. 30, 1944.—-V. 150, p. 3204. 


Inter City Baking Co., Ltd.—Bonds Catled— 


A total of $42,000 series A first mort e 54% sinking fund gold bonds 
was called for redemption on July 1 at 102% and accrued interest. Pay- 
ment was made at the Montreal, Toronto, Winnipeg, Vancouver and 
Ottawa, Canada offices of the Canadian Bank of Commerce.—V. 149, 
p. 415. 


International Match Corp.—$1 ,959,036 Payment— 


Irving Trust Co., trustee July 1, recommended that the Federal court 
approve payment of a dividend of 2%, or $1,959,036 to creditors. The 
recommendation was contained in the eighth intermediate report and 
accounting filed with the court. 4 i 

Five dividends aggregating $29,788,658, or 30.4% have been paid pre- 
viously. The suggested payment will bring the total to $31,747,695. 

As shown by the report, all foreign assets were sold and reduced to cash 
prior to the beginning of the war, while progress is being made as to the 
disposition of various other matters looking toward the final closing of the 
estate. 

On May 31, the trustee had cash in hand of $3 737,247. Vulcan Match 
Co., Inc., a wholly owned subsidiary, had cash of $1 ,553,078.—V. 149, 
p. 1765. 


International Metal Industries, Ltd.— Accum. Diw.— 

Directors have declared a dividend of $1.50 per share on account of 
accumulations on the 6% cumulative convertible preference stock, and 
the convertible preference class A stock, both payable Aug. 1 to holders of 
record July 15. Accruals on both issues after the current payment will 
amount to $22 per share.—-V. 150, p. 2427. 


International Paper Co.——egisters With SEC— 

Company on June 29 filed with the Securities and Exchange Commission, 
a registration statement (No. 2-4451, Form A-2), under the Securities Act 
of 14933, covering $32,000,000 of Ist mtge. bonds, series due 1955. The 
interest rate is to be furnished by amendment. 

According to the registration statement, the net proceeds from the sale 
of the bonds (together with $12,000,000 which the company proposes to 
borrow from banks, an undetermined amount to be received from the private 
sale to insurance companies of $8,000,0L0 of 344% Ist mtge. bonds, due 
1958, of Hudson River Power Corp., and treasury funds) are to be applied 
as follows: " ‘ 

To the purchase of $8,000,000 of 34% ist mtge. bonds, due 1958, of 
Hudson River Power Corp. ; 

To the purchase of $7,000,000 of 4% 2d mtge. bonds, due 1962, of 
Hudson River Power Corp. ea i 

To the redemption on Sept. 1, 1940, at 105% and accrued interest, of 
all the outstanding 6% refunding mtge. sink. fund gold bonds, series A, 
due 1955 (publicly outstanding at Dec. 31, 1939, in the amount of $14,722,- 
000). 
0K the redemption on or about Sept. 1, 1940, at 102% and accrued in 
terest, of all the outstanding 4% % 1st leasehold and general mtge. bonds, 
series due 1946, of Southern Kraft Corp. assumed by the company (publicly 
outstanding at Dec. 31, 1939, in the amount of $11,260,000). : 

To the prepayment of the company's 2}4%-44 % secured sinking fund 
notes, due Dec. 31, 1940 to Dec. 30, 1944, held by The Chase National 
Bank, New York, First National Bank, Boston, and Bankers Trust Co. 
(outstanding at Dec. 31, 1939 in the amount of $12,000,000). 

To the prepayment on Aug. 1, 1940, of a bond of La Salle Paper Corp. 
and International Paper Co. of $93,719 unpaid principal amount, payable 
in instalments on Aug. 1, 1940 and Feb. 1941, and owned by Inter- 
national Paper & Power Co., parent of the company. 

‘To the prepayment of 100% of a $590,000 5% secured note due Aug. 1, 
1945 of La Salle Paper Corp. owned by International Paper & Power Co. 

To the prepayment at 100% of purchase money mtge. notes of Southern 
Kraft Corp. 5 , 

The application stated that Southern Kraft Corp. is to be merged with 

nternational Paper Co. 
. The First beatae Corp. and Smith, Barney & Co., both of N. Y. City, 
will be the principal underwriters. The prospectus states that to facilitate 
the offering, it is intended to stabilize the price of the bonds. Thisis not 
an assurance, it states, that the price will be stabilized or that the stabilizing, 
if commenced, may not be discontinued at any time. 4 

The price at which the bonds are to be offered to the public, the names of 
other underwriters, the underwriting discounts or commissions and the 
redemption provisions are to be furnished by amendment to the registration 
statement.—V. 150, p. 3829. 


International Power Co., Ltd. (& Subs. )—Larnings— 














Calendar Years 1939 1938 1937 1935 
Gross earns. of sub. cos. $5,441,187 $5,265,541 $4,998,297 $4,775,049 
Oper. exp., maint. & tax 2,164,142 2,033,641 2,052,517 2,179.736 
Directors’ fee. -------- 6,050 6,400 6,312 6,633 
Int. on funded debt, &c. 

of controlled cos. in ve a ——_ 

hands of public-—-- - 354,959 x396 ,063 x407 ,991 x407 ,424 
Divs. on pref. and com. 

stocks of control. cos. : _ : ” 

in hands of public_- 93 557 93,959 94 ,869 96,765 
Res. for contingencies 90 ,000 165,000 90,194 90,000 
Res. for deprec. & renew. 938 ,977 880,000 870,936 829,548 
Min. int. in sur. for year 57 ,065 51,432 43,727 18,930 
Amort. of bond discount a 

and expenses --- -- -- - 107,211 103 ,327 33,308 32,179 

Net inc. avail. to Int. 

Power Co., Ltd__-- $1,629,225 $1,535,718 $1,398,442 $1,113,831 
Miscell. earnings of Int. 

Power Co., Ltd_-- -- - 89,607 92,870 98,911 104,883 
Exps. and int. paid—Dr. 93,015 139,682 140,091 143 ,230 

Total income_ ------- $1,625,816 $1,488,906 $1,357,262 $1,075,485 
Int. on debentures - - --- 422,229 430,107 434,492 439,484 

Net profit for year... $1,203,587 $1,058,799 $922,769 $636,001 
Divs. on Ist pref. stock - 480,000 480,000 80,000 480,000 


x After deducting miscellaneous interest (net) of $33,164 in 1936; $22,257 
in 1937 and $19,004 in 1938. 
Consolidated Balance Sheet Dec. 31 





1939 1938 1939 1938 
Asseis— ¢ bs) Linbilities— ¢ s 
Capital assets _ . . .35,655,413 35,041,465| Funded debt_-_--- 12,342,134 12,668,695 
Ge dscns -. 756,554 1,520,290! Bank loans______- 953,463 936,698 
Accounts rec. (less Sec. notes of subs. 
reserves) .....-- 1,000,415 1,076,067 DPthaccan.  daieear 1,500,000 
Materials & supp! - 575,468 570,806 | Other loans - _ - - - - 56,973 61,475 
Res. for exchange Accounts payable. 311,132 358,749 
on net current Employees & con- 
assets in foreign sumers deposits, 
Aisa. . <teace Cr54,410| incl.int.thereon 555,466 538,099 
Prepaid and other Interest accrued _ _ 144,026 162,099 
defetred charges 158,436 152,872| Div. rayable__._._._ 120,000 120,000 
Unamortized disct. Div. pay. by sub__ 16,914 17,038 
and expenses on Minority interest. 2,146,033 2,098,762 
bonds and debs. 627,007 748,416 | Reserves__....___ 7,748,534 6,881,138 
7% cum. pref. stk. 
($100 each)_.._ 8,000,000 8,000,000 
6% cum. pref. stk. 
($100 each)____ 2.000,000 2,000,000 
x Common stock... 1,622,750 1,622,750 
Consol, earn. surp. 2,755,867 2,090,001 
ae 38,773,293 39,055,506 ea ketbbane 38,773,293 39,055,506 





x Represented by 115,610 no par shares.—V. 150, p. 3663. 


International Rys. of Central America—Larnings — 


Period End. May 31— 1940— Month—1939 1940—5 Mos.—1939 
Railway oper. revenues. $497,519 $516,274 63 .920.981 €3.909. 927 
171.5: 


Net rev. from ry. oper - - 152,533 181,847 .251,441 
Inc. avail. for fixed chgs. 129,440 163,468 1,058,456 1,153,375 
Net income.........-.. 47,783 77,072 643,272 711,547 


-——V. 150, p. 3663, 2884. 
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International Shoe Co. (& Subs. )— Earnings— 
6 Mos. End. May 31— 























1940 1939 1938 1937 
me « _.$42,297,782 $40,525,984 $35,891,632 y$44475,226 
Cost, expenses, &c_____ 38,014,838 36.330,167 32,739,777 39,069,238 
Depreciation : 780 372 794,926 20,78 841,278 
ee Sea... , ... sciaieo. ., . cepone LA. - tesiatiee ee 

Operating profit . $3,502,572 $3,400,891 $697,766 $4,564,709 
Other income Vieebia 54,492 57 510 80 593 57 527 

Total income_ -__- . $3,557,064 $3,458,401 $778,359 $4,622,236 
Federal taxes_______--_- 665,729 633 .789 143 370 743 ,O86 

Net income______--- $2,891,335 $2,824.612 $634,989 $3,879,150 
x Common dividends.__ 2,507,475 2,505,225 3,340,300 3,337,875 

Surplus - f $383 ,S60 $319 ,.387def$2,705,311 $541,275 
Shares common stock 

outstanding (no par). 3,342,500 3,340,300 3,340,300 3,340,300 
Earnings per share_-_-_-__ $0.86 $0.84 $0.19 $1.16 


x Excludes dividends on stock held by company. y Subsidiary plants 
during the six months of 1937 produced materials amounting to $23 ,995,448. 
which combined with company’s sales made total business transacted of 
$68 ,470 ,673.—V. 150, p. 1770C. 


International Telep. & Teleg. Corp. (& Subs.) —Earns. 


{Excluding in 1940 ail European Subsidiaries, Mexican Subsidiaries and 
Cable and Radiotelegraph Subsidiaries] 











3 Months Ended March 31— 1940 d1939 e1939 
Sales by manufacturing & sales subs oe ema $20,314,221 
b Cost of goods sold_______________ oncenn ae aee 

Gross profit on sales $5,614,767 
Telephone & radiotelephone oper. revs $6,544,662 $6,734,140 7,858,724 
Cable and radiotelegraph oper. revs : 1,258,723 
Divs .— Subsidiary not consolidated 600,000 900 ,000 eh 

Others LaF _ 1,249 1,426 142,844 
Interest _ _ wrap i 13,929 12,102 60,968 
ads oe ivan 5 ae ae cae 127 ,226 
Miscell. & non-oper. income (net) __- 102,304 72,369 242,766 

Total gross earnings. _____ , _. $7,262,144 $7,720,037 $15,306,018 
Operating, selling & general expenses. 1 996 653 2,063 ,906 5,159,398 


Maintenance and repairs__ _- e 731,335 769,578 1,129,504 





Taxes___. - ‘ 448,127 437 ,046 2,252,753 
Provision for depreciation _ 1,814,217 1,764,419 2,313,213 
Net earnings before porfit or loss on 
foreign exchange -. $2,271,812 $2,685,088 $4,451,150 
Profit on foreign exchange (net)_____ 137.836 Dr236.661 Dr734,695 
Net earnings _- -__- _.---.---. $2,409,648 $2,448,427 $3,716,455 
Interest on funded debt a 452 667 563 .061 718,321 
Amortization of bond discount & exp_ 99,100 58,591 80,749 
Other interest charges_______. ao ae 27.453 19,052 143 ,804 
c Dividends declared ie a a 122,080 221,172 187 ,422 
Minority com. stockholders’ equity in 
net income (net)________-- 19,925 19,937 62,300 





Net income before deducting inter- 
est charges of parent company__ 
Interest on funded debt__ 
Amortiz. of debt disct. and expense__ 


$1,688 ,423 
1,184,125 
97 365 


$1,566,614 
1,187,500 
105,167 


$2 523 859 
1,187,500 
105,167 





Other interest charges__....._____- 433 12,580 11,767 
RE RE SE Tg eee erty a$406,500 $261,367 $1,219,425 


a No provision has been made for possible losses which may be incurred 
by European subsidiaries as a result of the war. b Including provision for 
depreciation of $776,765. e¢ Or accrued on preferred stock of subsidiaries 
consolidated outstanding in hands of ew gt d Restated on 1940 basis 
= seers purposes. e As published including subsidiaries excluded 
in 1940. 

Notes—(1) This interim statement is based upon estimates in important 
respects and is subject to year end adjustments and independent audit av 
the close of the year. 

(2) The amount of consolidated net income should not be understood 
to represent United States dollars actually received by or available to 
the corporation. 

(3) Remittances from many of the foreign subsidiaries are subject to 
foreign exchange restrictions. It is impossible in certain cases to make 
remittances to the United States of all of the amounts due or available 
to the corporation. Accordingly, those amounts contained in the foregoing 
statement of consolidated income account which are translated from foreign 
currencies are subject to the effect of foreign exchange fluctuations and 
to exchange regulations and restrictions applicable to the countries in 
which such income originates. 

(4) The consolidated income accounts exclude the accounts of Inter- 
national Standard Electric Corp. and subsidiaries, the manufacturing 
subsidiaries in Germany, the telephone operating subsidiary in Rumania 
and American Cable & Radio Corp. and subsidiaries. In addition the 
accounts of the Spanish Telephone Co. and Mexican subsidiaries have 
been excluded as in previous reports. 


Statement of Income (Parent Company Only) 











3 Mos. Ended March 31— 1940 1939 
Gross earnings— Total dividends______.________ $670,945 $991,251 
Ni a ea cas eas ts te ws det 231,582 282,782 

oc ee ee Ee oo a ek 513 Dr22,074 

ee a ee ee $903,040 $1,251,959 
General expenses._........__. ee eee 360,112 488,675 
Taxes (includ. foreign taxes on divs. & interest) __ 63 580 34,529 
Provision for depreciation. _________ Te ae 2,666 11,771 
Rent to International Telephone Building Corp __ 172,508 163 ,193 
Management and service fees charged to subs___ Cr291,013 ©Cr329,.270 
Rent and portion of expenses charged to subs_____ Cr179,807 Crl99,573 

Net earnings before loss on foreign exchange____ $774,994 $1,082,634 
Loss on foreign exchange—net______.___________ 22,012 84,227 

Net income before deducting interest charges__ $752,982 $998 407 
Int. on 25-year 444% gold debenture bonds______ 393 ,750 393,750 
Int. on 25-year 5% gold debenture bonds________ 625 000 625,000 
EE eee eee eae 165,375 168,750 
Amortization of debt discount and expense______ 97 365 105,167 
SE ee Ss oo ccc nnmeccacesnonvaned 2,030 om 901 

767 


EE, . wtih ddecinweansameneuwenn 433 


$530,971 $306,928 

Notes—(1) The foregoing income account for the three months ended 
March 31, 1940 includes as to subsidiaries not included in the consolidated 
accounts income received in cash, and as to subsidiaries included in the 
consolidated accounts, interest, management and service fees and other 
income accrued during the period and receivables from such subsidiaries. 

(2) No dividends from subsidiaries consolidated have been included unless 
declared during the periods under review. Several of such subsidiaries 
customarily declare dividends later in the year. Until the situation is 
clarified in Europe it is not expected that further dividends will be received 
from international Standard Electric Corp. The above statement includes 
dividends from that corporation in the amounts of $600,000 and $900,000 
for the first three months of 1940 and 1939 respectively. 


(3) See note (1) of consolidated statement.—V. 150, p. 4128. 





Interstate Bakeries Corp.—62!4-Cent Pref. Dividend— 

Directors have declared a dividend of 6244 cents per share on the $5 
pref. stock, payable July 1 to holders of record June 24. Like amount 
was paid on March 30, last; Dec. 27, Sept. 30, and July 1, 1939: dividends 
of 50 cents were paid on April 1, 1939, and Dec. 22, Oct. 1, July 1, and 
April 1, 1938, and an initial dividend of $1.25 per share was paid on Dec. 27, 
1937.—V. 150, p. 3051. 
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{nvestment Foundation, Ltd.—Earnings— 
Earnings for Year Ended March 31, 1940 


Revenue: Interest on call loans, $547; interest on bonds, $5,650; 
divs. from stock, $130,028; premium on U. 8S. funds, $1,170 as | 395 
General expenses, salaries, eR ae aS i 5,641 


ee es cinch cannued mmm mee eameied . ‘768 

TS a a ee eee eee Ts $119,986 

RE eR RE a ag ao ee Meee 154,094 
Balance Sheet March 31, 1940 

Assets—Cash at bank, $13,170; accrued interest and dividends, $12,822; 


call loan (fully secured), $40,000; prepaid expense, $65; invsetment secur- 
2°73 by 7 bale .293; furniture and fixtures at depreciated value, $89; total, 
‘ 

Liabilities—Preferred dividend payable April 15, 1940, $58,600; reserve 
for taxes, $5,553; investment reserve, $149,294; 6% cumul. conv. redeem- 
able preferred stock (par $50), $1,465,000; common stock (70,000 no par 
shares), $1,050,000; surplus, $7 ,992; total, $2,736,440.—V. 150, p. 3829. 


Iowa Electric Light & Power Co.—Accumulated Di's.— 


The directors have declared dividends on account of accumulations of 
87 4 cents per share on the 7% cum. pref. stock, series A; 81}4 cents per 
share on the 644% cum. pref. stock, series B, and 75 cents per share on 
the 6% cum. pref. stock, series C, all of $100 par value, and all payable 
July 20 to holders of record June 29. Similar distributions were made in 
each of the 20 preceding quarters.—V. 150, p. 3829. 


Iowa Power & Light Co.—Bonds Called— 

A total of $117,000 first mortgage gold bonds, series A 444%, due March I, 
1958 has been called for redemption on Sept. 1 at 103 and accrued interest. 
Payment will be made at the Marre Trust & Savings Bank, Chicago, Ill. 
and at the Guaranty Trust Co. of New York.—V. 149, p. 262. 


Ironrite Ironer Co.—Larnings— 
Earnings for Year Ended Dec. 31, 1939 

Cs I, 6 «aint ev nu widd odd Kee 0b = Gaewne ten $262 325 
Selling and administrative expenses_-__.-..----.----- eo 186,827 

ee eee ee pane =. o> ees a $75,498 
NN. 6 isin b nu eee & aor etka meme ‘ eae 2,113 

8 a ile TES ge a r= NR yO ol a A ey iy a arma aaah $77,611 
Provision for doubtful accounts less recoveries. _._..--...-.--- 1,936 
Federal tax on income of the year—estimated____........---- 14,655 

ae LS ee ny ee een Sey eee ee $61,019 
Dividends paid or pz 1yable—On pRaterred BLOG. . «..cceccces 10,525 

Ie ie. o. dekincaitacctée dn Chedsthnactdbbetlnastsane 24,675 


Notes—The company has consistently followed a policy of excluding 
all manufacturing overhead expenses in pricing its inventories. For the 
ear 1939, this policy has resulted in stating net profit approximately 
¥ 400 higher than would have been shown if such inventories has been 
priced to include the applicable manufacturing overhead expenses. 

Provision for depreciation for the year amounted to $8,808. 

Balance Sheet Dec. 31, 1939 

Assets—Cash on deposit and on hand, $77,159; U. 8. Savings bonds, at 
redemption value, $15,400; trade acceptances and accounts receivable (less 
reserve of $7,500), $106,996; inventories, $65,241; cash surrender value of 
life insurance, $16,849; sundry claims, accounts and advances, less reserves, 
$1,605; equipment (less reserves for depreciation of $25,063), $410,276: 
development, $50,000; prepaid taxes, insurance and advertising expense, 
$6,808; total, $380,332. 

Liahilities—Accounts payable for purchases, expenses and payrolls, 
$47,605; dividends payable on Feb. 1940, $6,205; accrued expenses, 
$4,920; Federal tax on income of year 1939, estimated, $14,655; reserve for 
contingencies, $2,000; 8% cum. pref. stock ($10 par), $105,250; common 
stock (82,000 no-par shares), $87,512; earned surplus, $112,185; total, 
$380,332.—V. 147, p. 3915. 


Jersey Central Power & Light Co.—Unilisted Trading— 
The New York C curb Exchange has removed from unlisted trading the 
Ist mtge. 20-year 5% gold bonds, series B, due Aug. 1, 1947 and the Ist 
mtge. 50-year 4 4 % gold bonds, series O, due June 1, 1961.—V. 150, p. 412s 


Jewel Tea Co., Inc.—Sales— 

Company reports that its sales for the four weeks ended June 15, 1940, 
were $2,211,750 as compared with $1 ,806,537 for parallel weeks in i939, an 
increase of 22.439 

Sales for the first 24 weeks of 1940 were $12,726,771 as compared FY 
Sih} ,649 for a like period in 1939, an increase of 13.92%.—V. 15 
p Ox 


Kansas Gas & Electric Co.——Farnings— 


Calendar Years— 1939 1938 1937 1936 
Operating revenues. _ - ~~ $6,313,031 $6,224,770 $6,194,687 $5,825,344 
Oper. exps., incl. taxes _ 3,450,452 3.346,251 3,312,613 2,992,994 
Amort. of limited-term 

investments - -_ _ _- 5,349 5,007 874 2 


Prop. retire. res. approp. 660,000 660,000 600 ,000 600,000 
_ Net oper. revenues__. $2,197, 231 $2, 213. 512 63.55) 20? $2, 232, 347 
Other income (net) - ~~~ - 6,924 A431 14, 730 

Gross income_ ------- $2,204,155 $2, 222. 010 $2, 299, 632 $2, 247, 078 
Int. on mortgage bonds_ 720,000 720,000 720,000 720,000 
Int. on debenture bonds _ 180,000 180,000 180,000 180,000 
Other int. & deductions _ 113,255 107 ,157 106,731 90,982 
Int. charged to constr _- Cr632 Cr40,645 Cri 945 Cri,875 

Sone SE nas ees $1, 191, 532 $1,255,498 $1, 294.5 846 $i, 257 .971 


Note—The following dividends were paid in 1939: 7% pref. stock, $438,~ 
326; $6 pref. stock, $82,458; common stock, $642,000. 
Balance Sheet Dec. 31 











1939 1938 1939 1938 
Assets— $ x Liabtlities— $s $s 
Plant, property & a Capital stock. ..14,227,122 14,227,122 
equipment -_ _ ._- 35,004,228 34,588.23614%% Ist mtge. 
Investments ...--. 8,344 9,117 gold bonds----_- 16,000,000 16,000,000 
Ci ot datiesnane 225.749 210,234|6% g. deb. bonds. 3,000,000 3,000,000 
Special deposits - - - 3,405 2,982 | Note payable _-_---. 250,000 265,000 
Working funds_-_- ae seaees Accounts payable_ 127,555 218,027 
Notes receivable _ - 6,914 6,033 | Dividends declared 130,196 130,196 
Accts. receivable _ 522,529 528,235 | Matured long-term 
Mat'ls & supplies. 513,831 521,676 debt & interest. 3,405 2,982 
Prepay ments _ __-_. 30,955 15,429| Customs deposits 179,324 178,813 
Other current and Taxes accrued_... 307,741 332,824 
accrued assets -- 7,283 23 ,684/| Interest accrued.. 171,763 169.156 
Deferred debits_.. 3,420,614 3,507,235) Other curr. & ac- 
b Reacq'd cap.stk. 567,966 567 ,966 crued liabilities _ 16,663 21,073 
Contra accounts -_. 21,279 23,203 | Deferred credits -- 4,152 7,879 
Reserves ......-.-.- 3,589,413 3,133,520 
Contrib. in aid of 
construction --.-. 6558 isseen 
Contra accounts - ~ 21,279 23,203 
Capital surplus -__ 148,048 149,749 
Earned surplus... 2,173,233 2,144,485 
TE canedeaon 40,354,195 40,004,030 OE nanebeued 40,354,195 40,004,030 


a Represented by: (1) Preferred 7% cumulative stock, $100 par; pari 
Passu with $6 preferred; issued, 66,500 shares. (2) $6 preferred cumulative 
stock (15,511 shs., no par), entitled upon liquidation to $100 a share, 
pent i passu with 7% preferred. (3) Common stock, 600,000 shs., no par), 

000,000. b oom by 3.882 shares 7% pref. and 1,768 shs. $6 
pref.—V. 150, p. 3664. 


Key West Electric Co.—Earnings— 


12 Months Ended May 31— 1940 1939 
GOS, 2 cechEokenccanceawsdiads $205,536 $192,459 
PR er ee ee are 60,803 64,127 
Balance for dividends and surplus______________- 37.721 40,885 

a After depreciation and including other income (net).—V. 150, p. 3664. 
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Kirby Lumber Corp.—Bonds Called— 

All of the outstanding first mortgage bonds, dated July 16, 1936 have been 
called for Ap ey on July 16 at par and accrued interest. Payment will 
be made at the First National Bank, Houston, Texas.—V. 149, p. 3876. 

Kobe, Inc.—Preferred Dividend— 


Directors have declared a dividend of 30 cents per share on account of 
accumulations on the 6% cum. pref. stock, par $20, payable July 1 to 
holders of record June 20- Like amount was ‘paid on April 1, last, Dec. 21, 
last, and on July 1, 1938.—V. 150, p. 2103. 

Kroger Grocery & Baking Co.—Farnings— 

me Weeks Ended June 15°40 June 17°39 June 18°38 

eh ih $110,018,922 $107923,389 
Nat profit after deprec., 
Federal taxes, &c___- $2,332,720 $2,290,846 x$1,615,053 x$1,397,810 


Number of shs. of com. 
1 we Kf 1,821,989 1,821,989 1 need 
° dda 


June 19 '37 


stock outstanding _ 
Earnings per com. share $1 $1.25 $0.88 

x Before surtax on undistributed profits. 

The statement does not include earnings of company’s subsidiary, 
Piggly Wiggly Corp., which declared no dividends in the first six periods 
of 1939, 1938 or 1937. 

Statement includes coenta of company’s subsidiary, Piggly Wiggly 
Corp. for first five months o 

Current assets as of June 15 O40, including $12,521,067 in cash, 
amounted to $37,460,329, while current liabilities totaled $9,528,500. 
This compares with current assets of $36,236,706, including $15,420,264 
in cash, and current liabilities of $7,553,482 as of June 17, 1939. Inven- 
tories had increased to a total of $22,150,841 as of June 15, 1940, com- 
pared with a total of $18,642,218 at the same time last year. 

In his report to shareholders, Albert H. Morrill, Kroger president, said 
that it had been possible to show a slight increase in net profits for the first 
six periods of 1940 despite a continued decline in gross profit ratio in the 
stores in line with the trend in the industry. He credited increase in sales, 
improvement in operating efficiency, and increased acceptance of Kroger 
manufactured products with making this improvement in profit possible. 
Mr. Morrill explained that during the first half of 1940 the company had 
materially increased its capital expenditures for manufacturing and store 
improvements, resulting in an increase in fixed assets of approximately 
two and one-quarter million dollars. 

He said that the threat of the Patman Bill, which would have taxed chains 
out of existence, has been definitely postponed, explaining that a sub- 
committee of the House of Representatives recently voted against a reso- 
lution, offered in the committee, to report the bill to the House for passage. 

Taking into account unsettled economic conditions, Mr. Morrill asserted 
that the Kroger company was engaged in an essential industry that is less 
likely to be restricted and curtailed, even under abnormal conditions, than 
most other industries.—V. 150, p. 4130. 


Laclede-Christy Clay Products Co. —Earnings — 
Earnings for the Year Ended Dec. 31, 1939 

Operating profit...........- et easdbab~eece oka $510,643 
Repairs Sn PE aC cadses eben © ‘ a ia 123 ,960 
DS. £0 20 needed vakeasee eS sae nae 155,478 
Depletion __-_ ~~ ‘ 2 Wodtated te aA 4,620 
Taxes, general and social sec “urity - ee Sehbubanaanae 5 80,035 
Miscellaneous charges (net) - = atlas ie 35,359 
Provision for Federal and State income taxes. ______- ; 16, ‘404 

Pee bee fos = oa ocd. pe euse he Vereen sew eon ape ~ $94, 787 
a Te a re eer ius 6,146 

Condensed Balance Sheet Dec. 31, 1939 


Assets—Cash in banks and on hand, $239,927; customers’ notes and 
acceptances receivable, $4,934; customers’ accounts receivable, less reserve 
$10,000, $393,475; sundry notes, accounts and consignment accounts 
(including officers ‘and employees), $27,836; inventories, $1,102,083; pre- 
paid* insurance, interest, &c. including Mutual Insurance Deposits, 
$36,515; investments in and advances to subsidiaries, less reserves, $45,256; 
investments in unimproved land, mortgage notes and securities, less reserve. 
$454,842; pro erty lant and er uipment (less reserves for deprec iation and 
depletion RD M75). $2, 934.5 574; trade marks and patents, $1; deferred 
stripping pny $33,771; total, $5,273,215. 

Liabilities—Notes pa banks, $400,000; accounts payable, trade 
creditors, 897 979; sundry accounts payable, &¢., $31,050; accrued taxes, 
interest, $27,349; dividends payable on preferred stock, $6, 146; pro- 
vision for Keane and State income taxes, $50,000; 10-year 6% debenture 
bonds, dated June 1, 1931, $116,600; capital stock, old issue, 3 512 shares 
of 7 non- cumulative preferred and 1 share of common both per $100, 

351 400 tapital stock new issue, 128,438 no par shares, $3,120,123: 
pon am rgypluagen of physical properties, $67,873; surplus, $1,004,794. 
total, $5,273,215 . 146, p. 2046. 


Langley’s, Led. (& Subs.)— Larnings— 


Earnings for Year Ended Dec. 31, 1939 





Net profit from operations for year after c eens directors’ fees _ $20,173 
Sundry income less sundry eee. en ee = 995 

DR oon nc te SOS hen pen baat dnt ae Eee $21,168 
Provision for depreciation of automobiles _ > 7.416 
Provision for deprec. of buildings, machinery and equipment _ de 25,000 

EOS FOR, nn cate cn Senda dedblawnecciives dEedss ice lsbeite $11,248 
ROVIGIIE, 6 0c dn cdbadss 5s cbc aneessessueee ahh bli cactdste 5,657 


Consolidated Balance Sheet Dec. 31, 1939 

Assets—Cash on hand and in banks, $39,970; call loan (secured) , $50,000; 
accounts receivable, less reserve, $22,217; accrued storage charges and 
costs expended on undelivered work, $15,954; inventories, $38,018; life 
insurance (cash surrender value of paid-up insurance of $44,661), $28,083; 
shares of company held by subsidiary company, at cost, $10, 042: fixed 
assets (net), $856,732; insurance, &c., $10,066; expenditures on leasehold 
premises not yet written off, $11,323; total. $1,112,4 

Liabilities—Accounts and’ bills payable ‘and anes charges, $28,495; 
provision for taxes, $2,205; Preference stock (par $100), $565,760; common 
stock (20,793 no-par shares), $219,032; capital surplus, $250,348; earned 
surplus, $46,625; total, $1,112,405.—-V. 148, p. 1032. 


(John A.) Lang & Sons, Ltd. (& Subs.)— Farnings— 


Consolidated Statement of Income for the Year Ended Dec. 31, 1939 





a. Lt Ll. rye See ee are $326,242 
Interest received _ eS I eee walk ets mee 1,229 

Total-__. jdt ne ein ae + nee © $327,471 
Executive salaries and bonuses______________--_---- i E 33,645 
Legal fees - —— <cantiinttin abeitttnanaida Ree 416 
I, a a a minh a —_ 750 
Net cost of life insurance nhc nkdctbhekamaet Jebeaenase 1,670 
needs ane CAGE MUON. ib oe obs hd dc caceadecesvecece 57,061 
Provision for depreciation of fixed assets______._--.--------- 8,371 

Oe ee eee eee ee ee $225,559 
en di dinateeanah tame 70,000 
DSS WEE GI dae os dd ccarcbaccudidbcnadsnccshketéen $2.25 


Consolidated Balance Sheet Dec. 31, 1939 

Assets—Cash in banks, $268,356; accounts and bills receivable less re- 
serves, $370,562; inventories , $221,484; cash surrender value of life insurance 
policy, $53,633; advances under sales agreement, $9,539; prepaid insurance, 
suppLes on hand, &c., $6,400; buildings, mac hinery and equipment (less 
reserves for depreciation of $143, 348), $87,017; land, $4,936; goodwill, $1; 
total, $1,021,927. 

Liabilities—Accounts popes. accrued charges, &c., $11,473; accrued 
wages, &c., $15,233; dividend =. $17, 500; provision for taxes. $57,043; 
capital stock (100,000 shares, ee). s $333, 400; earned surplus, $587,279: 
total, $1,021,927.—V. 150, p. 11 


Lebanon Valley Gas Co.—Bonds Called— 

A total of $100,000 first mortgage 5% 50-year gold bonds, have been 
called for redemption on . l at 105 and accrued interest. Payment will 
be made at the Guaranty t Co. of New York. 
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Lee Rubber & Tire Corp.—75-Cent Dividend— 


Directors on July 2 declared a dividend of 75 cents per share on the 
capital stock, payable Aug. 1 to stockholders of record July 15. Like 
amount was paid on Feb. 1, last, and compares with a cash dividend of 
$1.25 and a stock dividend of 1-20ths of a share paid on Oct. 28, 1939; 
75 cents paid on Aug. 1, 1939; 50 cents on Feb. 1, 1939; $2 on Oct. 1, 1938, 
and dividends of 25 cents paid on Aug. 1 and Feb. 1, 1938. 

In discussing the current dividend action, A. A. Garthwaite, President, 
said: ‘‘Plants are operating at full capacity and incoming business in 
June was 25% over capacity.—V. 150, p. 3830. 


Lehigh Coal & Navigation Co.—Rental Agreement with 


Jersey Central— 

Company, which owns and leases to the Central RR. of New Jersey the 
Lehigh & Susquehanna RR. and its branches, received from the trustees of 
Jersey Central $500,000 on July 1, according to an announcement by 
Robert V. White, President of Lehigh. 

Judge Walker, of U. 8S. District Court, in Newark approved an agreement 
between the Lehigh Coal & Navigation Co. and the trustees for the Jersey 
Central, under which $450,000 is to be paid to the Lehigh Coal & Navi- 
gation Co. for the quarter beginning July 1, 1940. An additional $25.000 
is to be paid for each of the quarters which began on Jan. 1 and April 1, 
1940. This makes a total of $500,000 paid on July 1 

The agreement approved by the Court states that Lehigh by accepting 
these payments does not waive any rights to recover the full rental for the 
Lehigh & Susquehanna RR. and branches when and if the lease is adopted 
by the trustees. 

The amounts heretofore paid for the quarters beginning on Jan. 1 and 
April 1, 1940. were $425.000 each, which. with the additional $25,000 now 
paid, will make a total of $450,000 for each quarter. 

The agreement also provides that the trustees of the Jersey Central will 
pee the full rental due Lehigh during the quarter beginning July 1 under the 





ease of the Wilkes-Barre & Scranton Ry.—V. 150, p. 3362. 
Lehman Corp.—Larnings— 
Years End. June 30— 1940 1939 1938 1937 
. $339,187 $3 18,65: $304 006 


$301,200 


Interest earned_-_--—_- 
2,427 302 


$: 653 
Cash dividends 1,746,899 2,304,511 3,229,129 
ioe 333 





Taxable divs. in secur 23,746 105, 116,405 
Miscellaneous income ceca s : 88,587 
Total income _..-. $2.752,248 $2.086,086 $2,728,497 $3,738,126 
Franch. & cap. stk. tax_ £164,993 £141,973 103 336 147,773 
Reg., transf., &c., exp 48,914 50,991 78,410 101,760 
Other oper. expenses 422,347 411,431 428,578 446,340 
5,993 8.172 $3,042,254 


$1,481,691 $2, 
1 


Profit $2, 11 7 
1 555,025 (855.938 ©€12,358,879 


11 
Net realized loss on inv. .279,293 
Recovery on real estate 


loans & equities writ 

ten off...__- 21,540 31,284 20,328 19,691 

Total income “a $858 .241 $957 .950 $282.563 $15,420,824 
Prov. for Federal taxes. - See f See f _.. d2,015,000 
Prov. for compensation 

accrued under manage 

ment agreement ‘ _ e908 ,485 

Profit for year $858,241 $957 .950 $282,563 $12,497 339 
Dividends - 1 664.424 1,665,264 2,497 896 9,790,167 

Balance, deficit $806,183 $707,314 $2,215,333sur$2707 ,172 
Shs.cap.stk.out. (no par) 2,075,780 2,081,580 2,081,580 2,065,065 
Earnings per share ___. $0.41 $0.46 $0.14 $6.05 

e Profit. d Includes $55,000 for Federal surtax on undistributed 
profits. e Under the terms of the management agreement, and as shown 


in the report as of Dec. 31, 1936, Lehman Brothers applied $337,865 of 
this amount to the purchase of shares of the capital stock of the corpora- 
tion. f Provision for Federal, State and miscellaneous taxes. 

Note (1) The net unrealized depreciation of the corporation's assets on 
June 30, 1940, based on market quotations, or, in the absence of market 
quotations, on fair value in the opinion of the directors, was approximately 
$9,888,798. The net unrealized depreciation on June 30, 1939 computed 
on the same basis, was approximately $5,819,334. 

(2) Under t he terms of the management agreement no liability for manage- 
ment compensation accrued for the fiscal year ended June 30, 1940. 

(3) Taxable dividends paid in securities have been taken into income, the 
basis being the market value of such securities on the ex-dividend dates. 

Statement of Surplus Fiscal Year Ended June 30, 1940 


Capital surplus: Balance June 30, 1939 and June 30, 1940 (of 
which $187,947 is applicable to 11,104 shares of treasury stk.) $83,673,396 


Profit and loss account: Balance (debit) June 30, 1939 ‘ 17,847,279 
Balance (profit) for the fiscal year ended June 30, 1940 (per 
statement of income and profit and loss) _ ae 858,241 


; $16,989,039 
Additional Federal taxes (prior years) ____ Sa a asa neg ts ae ; 26,690 
: _..-- 1,664,424 


Dividends declared_______ - 
Balance (debit) June 30, 1940__...._..._.______ as FO 
Note—The balance (debit) at June 30, 1940 is made up as follows: 
Dividends declared by the corporation from date of organization 
to June 30, 1940_________- 5 i eg 
Accumulated income and profit and loss (profit) from date of 
organization to June 30, 1940 shdsueed . 10,095,619 











$18,680,152 
Balance Sheet June 30 
1940 1939 1940 1939 

Assets— s s Liabilities — $s s 
x Secur. owned... 56,026,923 47,191,480] vy Capital stock___ 1,898,937 1,999,174 
I whrenundaan 5,136,824 4,831,323] Dividends payable 415,476 416,316 
x U.S. Govt. secur 4,952,234 15,025,672] Payable for secur. 
x Invest.inrealest 975,688 975,688 De ote ds? ~ cosnes 903 
Misc. investments Res've for accrued 

and advances _ __ Geive<. deacal expenses & taxes 175,705 130,949 
Real estate loans & Capital surplus ___83,673,396 83,673,396 

equities._...- : 1 1] Profit & loss def__18,680,152 17,847,279 
Receiv. for securi- 

ties sold Sue  “séd0ce 4,635 
Divs. rec. and int. 

aocfued ........ 332,822 344,659 

ee 67 483,362 68,373,458 ee 67 483 362 68,373,458 

x Atcost. y Represented by 2,075,780 (2.081.580 in 1939) no par shares, 


excluding 11,104 (5,304 in 1939) shares held in tres P § 7 7 
($87,710 in 1939).—-V. 150, p. 3516. ee eee ee 


Libbey-Owens-Ford Glass Co.— A cquisition— 


Company announced on June 25 that it has acquired a 70% i i 
Plaskon Co., Inc. Plaskon makes urea plastics. . 2 oe ee ae 
MThe interest was purchased for cash totaling between $2,009,000 and 
$2,500,000 from the Toledo Scale Co., which originally founded tne 
ae a'3500 000 ‘er 4 is eaereteed $8 have an annual earning power 

aroun Ys . " e acquisition will add bs bey’ 
income.—V_ 150, p. 3980. — 7 


(Thomas J.) Lipton, Inc. —Delisting — 


The Securities and Exchange Commission, June 28, announced that i 
had granted the application of the New York Curb Exchange to strike AH 
listing and registration the $1 cumulative participating class A stock ($1 par) 
of Thomas J. Lipton, Inc. The application stated, among other things, 
that the distribution of this issue in the hands of the public is such that it 
oo not Sepeny aman om continued Geclings on the Exchange. The 
order granting the avplication becomes effective at the c i 
session on July 8.—V. 150, p. 3052. on ne Oe 
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Louisiana Power & Light Co —£arnings— 





July 6, 1940 














Calendar Years— 1939 1938 1937 1936 
Operating revenues _ $7,644,920 $7,069,362 $7,802,839 $7,253,035 
Oper. exps., incl. taxes__ 4,886,981 4,525,382 «5,042,402 4,597,763 
Prop. retire. res. approp. 769,015 708 ,000 678,000 695,000 

Net oper. revenues___ $1,988,924 $1,835,980 $2,082,437 $1,960,273 
pO eee gS eT ) eee eee ee eee 665 

Operating income____ $1,988,924 $1,835,980 $2,082,437 $1,959,608 
Other income (net) - - -- - 11,504 22.200 21,419 23 ,638 

Gross income_-_ -- _ $2,000,428 $1,858,180 $2,103,856 $1,983,246 
Int. on mortgage bonds_ 875,433 75,536 875,626 875,000 
Other int. & deductions_ 80,790 59,272 56,295 49,381 
Int. charged to constr’n_ Cr3 ,225 eee. - “see: - eee 

Net income_-_-_-__---- $1,047 429 $932,253 $1,171,935 $1,058,865 
Divs. on $6 pref. stock _— 356 532 356,532 356,532 356.532 
Divs. on 2d pref. stock _- 180,00C 180,006 180,000 180,000 
Divs. on common stock- 456 000 300,000 480,000 252,000 


x Includes provisions of $18,920 and $31.860 for Federal surtax on un- 
distributed profits for the year ended Dec. 31, 1937, and 1936, respectively. 
Balance Sheet Dec. 31 


1939 1938 1939 1938 
Assets— $s = Liabilittes— ioe s 
Plant, property & x Capital stock (no 
equipment _ ___.36,350,558 35,990,763 a 15,000 000 15,000,000 
Investments - 99 804 14,015] Long-term debt ___17,619,705 17,631,225 
oo” _ 1,036,260 1,049,068] Accounts payable- 270,426 191,818 
Working funds_-- 24,108 _....| Customers depos-_ 284,623 258,291 
Temp. cashinvest. 704,256 786,825| Accrued accounts. 813,369 703 ,228 
Notes & loans rec_ 26,149 34,805] Misc. curr. liabil_- 21,395 27,150 
Accts. receivable __ 675,971 727.110] Def. credits to ine. 14,377 18,114 
Mat'ls & supplies_ 372,941 378.204| Res. for property 
Prepay ments - ___- 11 830 12,999 retirement___.. 4,000,224 2,319,929 
Misc. curr. assets 28.775 53,305 | Other reserves 159,272 239,178 
Reacq. cap. stock _ 57 800 57,800} Contrib. in aid of 
Deferred charges 852,816 534,244 construction —_- 26,611 16,577 
Earned surplus... 2,031,257 2,233,628 
Total .. 40,241,268 39,639,138 Total ___._....40,241,268 39,639,138 





x Represented by: (1) $6 pref. cum. (entitled upon liquidation to $100 a 
share): authorized, 205.000 shs.: issued, 60,000 shs. (2) 2d pref. 36 cum. 
(entitled upon liquidation to $100 a share); authorized, 45,000 shs.; issued 
and outstanding. 30.000 shs. (3) Common, authorized, 1,500,000 shs.; 
outstanding, 1,200,000 shs.—V. 150. p. 4131 


Louisville Gas & Electric Co. ( Ky.) (& Subs.) —£arns. 








Year Ended May 31 1940 1939 
Operating revenues - —— -__. aa _....---.$11,634,847 $10,833,824 
Spree Sate a ate S  tenies “ 3,555,718 3,303 389 
Maintenance_- - _- . eee re 5 wanes dad 641,032 598 ,967 
Appropriation for retirement reserve--—-- - ~~ -- . 1,281,000 1,222,667 
Amortization of limited-term investments- - - - - 1,428 1,426 
5 | feel eaay ~SA ee es ce 1,102,525 1,129,698 
Provision for Federal and State income taxes - - 679,633 573 594 

Net operating income cant . $4,373,511 $4,004,084 
Other income. - ---. 25 ee ; 216,743 209,219 

Gross income. - - $4,590,254 $4,213,303 


Interest on funded debt _-_ -— ~~~ -- ae 5 eekeed 1,030,450 1,030,450 
Amortization of debt discount and expense - - - ; 160,227 160,227 
Other interest..........---.- ee a = 22,443 ¢ 

Amortization of flood and rehabilitiation expense- 25 250,000 


Amortization of contractual capital expenditures - - 37,000 37,000 
Interest charged to construction- -- _ Cr7,513 Cr6,371 
24,447 24,844 


Miscellaneous deductions - - 


Net income Sierras $3,073,200 $2,644,144 
—V. 150, p. 3830. 


Lyon Metal Products, Inc.—Common Dinidend- 

Company paid a dividend of 25 cents per share on its common stock on 
July 1 to holders of record June 22. Dividends of 50 cents was paid on 
Dec. 20, last, this latter being the first dividend paid on the common share} 
since February, 1938.—V. 149, p. 4179. 


McGillivray Creek Coal & Coke Co., Ltd. —Earnings — 


Earnings for the Year Ended Dec. 31, 1939 


Operating profit._______- ‘ A a RE ee $136,240 
Provision for depreciation of buildings and plant ---- - 20,590 
Provision for depletion of coal areas Pee 2 29,752 
Net operating profit er . — ioviniagins Aces $85,897 
Income from investments -__ -- i ele hee Sen ‘ 10,406 
Net income, before income taxes __-_ *e ‘ $96 304 
Provision for Dominion and Province of Alberta income taxes 17 ,604 
Net income ___-_. ES! BOOTY ee dias edith aae t as me a $78,700 
| ae ee ee eae eS eee 80,490 
Balance Sheet Dec. 31, 1939 
Assets—Cash in bank, $241,054; marketable securities, at cost and 


accrued interest, $261,136: accounts receivable, trade, $72,656; inventory 
of coal on hand at selling prices, $8,173; deferred charges, $36,288; fixed 
assets, $2,898,645; total, $3,517,952. 


Liabilities—Accounts payable, $15,236; accrued wages, $23 ,452:; dividends 
unclaimed, $10,338; Dominion and Province of Alberta income taxes, 
estimated, $17,604; reserves, $1,177,835; capital stock (par $1), 32.682 .992; 
deficit (arising from payment of dividends in excess of earnings), $409,504; 
total, $3,517,952. 


McKeesport Tin Plate Corp.— New President— 

Georges F. Doriot has been elected President of the corporation, it was 
announced on July 2. He wil! continue to fill the posts of Chairman of the 
Executive Committee and director of the corporation. J. P. Fife has 
resigned as acting President of McKeesport, coincident with the election of 
Mr. Doriot, and will continue in his capacity of chairman of the board of 
the corporation. 

William H. McLean, who is a director of the corporation and who has 
been associated for some time with Mr. Diriot in his numerous other 
management activities, has been appointed Assistant to the new President 
of McKeesport, it was announced. Charles H. Hatch has been elected 
Vice-President in charge of finance and Treasurer. 

In connection with these announcements, substantial improvement dur- 
ing the past three months in both sales and profits of McKeesport Tin 
Plate and National Can Corp. were reported. It was stated that the 
activities of the new officers are ex ted to result in economies which 
should further improve the position of the companies.—V. 150, p. 3518. 


MacMillan Petroleum Corp.—15-Cent Dividend— 

Directors have declared a dividend of 15 cents per share on the common 
stock, payable July 10 to holders of record June 28. Like amount was 
paid on April 10, last; dividend of 60 cents was paid On Dec. 22, last, and 
one of 50 cents was paid on Dec. 27, 1938.—V. 150, p. 1940. 


Manning Maxwell & Moore, Inc.—-To Pay Extra Dividend 

Directors have declared an extra dividend of 12% cents per share n 
addition to the regular quarterly dividend of like amount on the common 
stock, both payable July 3 to holders of recored July 1. Like amounts were 
paid on Dec. 28, last.—V. 149, p. 4179. 


Mead Corp.—Definitive Bonds Ready— 

Corporation's definitive 15-year 4% % first mortgage bonds, initial series 
due March 1, 1955, will be ready for delivery on July 3 in exchange for out- 
standing temporary bonds at the office of City Bank Farmers Trust Co., 
New York, trustee.—V. 150, p. 3831. 
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Medusa Portland Cement Co.—50-Cent Dividend— 

Directors have declared a dividend of 50 cents per share on the common 
stock payable July 1 to holders of record June 28. Dividends of $1 was 
paid on Oct. 2, 1939, this latter being the first dividend paid since Dec. 24, 
1937, when 50 cents per share was distributed.—V. 149, p. 1920. 


Metropolitan Coal Co.—Earnings— 
Earnings for Year Ended March 31, 1940 


$4,668,106 
5,135 


v0 


ee 


awa .........: | eee 
Selling, general & adminis. exps. (incl. $78,738 deprec. exp.)____ 1,130,264 
Sr IS WRI ie oS a ee A $51,040 
Sundry income (net) pti seuieiinchaiars . a eae hb ale tell 76,281 
Operating profit __- ee a, 2 eee - $127,321 
Provision for Federal income tax__________-_ Pete ® 28 ,652 


ON a ic a wild ot el tee Pls Cals Se “$98,669 


Balance Sheet March 31, 1940 

Assets—Cash on hand and in banks, $546,692; U. 8S. Treasury bonds, at 
cost, $2,050; accounts and notes receivable, $759,824; inventories, $279 326; 
investment in sub. company (51% equity in the net assets of sub. at Mar. 31, 
1940 amounted to $181,197), $127,500: mortgage notes receivable (due 
subsequent to March 31, 1941), $50,200; fixed assets (less allowance for 
depreciation of $993,580), $1,254,879: prepaid expenses and deferred 
charges, $25,166; goodwill, $77 ,002; total, $3,122,638. 

Liabilities—Accounts payable, $216,027; accrued wages, $8,903: social 
security taxes accrued and withheld, $12,236; accrued Federal income, State 
excise and sundry taxes, $44,970; provision for insurance claims, $8,890: 
reserve for insurance (in excess of claims), $27,000: 7% cum. preferred 
stock (par $100), $1,589,000; common stock, 28,000 no par shares, $840,000: 
capital surplus and revaluation surplus less deficit of earned surplus, $375,- 
613: total, $3,122,638.—V. 145, p. 1746. 


Mexican Light & Power Co., Ltd. —Earnings — 
{Canadian Currency} 
1940—-Month—1939 
$576,223 
486.468 


1940—4 Mos.—-1939 
$2,479,831 $2,431,037 
1.906.767 2.019.760 


Period End. Apr. 30— 
Gross earns. from oper 
Oper. exps. & deprec 


$623 S898 
465.911 


Net earnings teak ee $157 .987 $89,755 $573 .064 $411,277 


—V. 150, p. 3981. 


Middle West Corp.—SEC Offers Suggestions on Integration 
—Would Leave Only 3 or 4 Firms in System— 


A tentative, official plan for the geographical integration of the utility 
properties of the corporation under the ‘‘death sentence” of the Public 
Utility Act of 1935 was made public June 28 by the Utility Division of the 
Securities and Exchange Commission. 

The plan, the second to be disclosed by the division, would require the 
Middle West Corp. to divest itself of all but three or four of the 45 utility 
systems which it allegedly controls. 

The ‘‘death sentence'’’ requires each utility holding company to reduce its 
holdings to one primary interconnected and coordinated operating system 
plus any additional systems which: (a) Are inone State or adjoining States 
(b) cannot operate independently without loss of efficiency and, (c) do not 
constitute too large a system for economy, efficiency and localized manage- 
ment. 

Wilbur Osterling, attorney for the SEC utility division, read at the inte- 
gration hearing on the Middle West Corp. a statement asserting that, as he 
interprets the ‘‘death sentence,’’ the Middle West holding company system 
now contains at least 45 individual systems and perhaps as many as 20 more 
plus some non-utility properties. 

The ‘‘death sentence’’ requires these holdings to be trimmed sharply, even 
to the extent of cutting up some companies, according to the plan read by 
Mr. Osterling. This plan set forth seven alternative rearrangements of the 
company's electric and gas properties, any one of which would, in the 
opinion of the SEC division, comply with the law, but none of which would 
permit Middle West to retain more than three or four of its systems. 

The seven alternatives suggested by Mr. Osterling are: 

(1) A primary system consisting of Peete prepenmes of South vestern 
Light & Power Co., the main system of West Texas Utilities Co.; and the 
Pecos Valley Power & Light Co., plus an additional system made up of the 
gas properties of Southwestern Light & Power. 

(2) A primary system consisting of the Three Rivers System and the 
Zapata System of the Central Power & Light Co. No additional system 
would be permissible with this maiu system. 

(3) A primary system consisting of the main system of the Public Service 
Co. of Oklahoma, the Fayetteville and Huntington systems of Southwestern 
Gas & Electric Co., and Oklahoma Power & Water Co., plus additional 
system consisting of the Pine Valley system of the Public Service Co. of 
Oklahoma and the gas properties of Oklahoma Power & Water Co. and 
Public Service Co. of Oklahoma. 

(4) A primary system consisting of the main De Kalb and Grand Saline 
systems of Southwestern Gas & Electric Co. and the Hugo system of the 
Public Service Co. of Oklahoma, plus an additional system consisting of the 
Mena system of the Southwestern Gas & Electric Co.. 

(5) A primary system consisting of the main system of the Wisconsin 
Power & Light Co., South Beloit Water, Gas & Electric Co. and the Wood 
County system of the Wisconsin Power & Light Co., plus an additional sys- 
tem composed of the gas properties belonging to these companies. 

(6) A primary system consisting of the main system of the Central Illinois 
Public Service Co. and the western systems of the Kentucky Utilties Co., 
plus an additional system made up of the pas properties of these systems. 

(7) A primary system made up of the Central system of Kentucky 
Utilities Co. and its subsidiaries and Kentucky Power & Light Co., plus 
an additional system consisting of the gas properties of Kentucky Utilities 
m3 — and eastern Kentucky and the gas properties of Kentucky Power 

ight. 

Mr. Osterling made clear that in his opinion, the Middle West Corp. 
could select only one of these seven alternatives although he said that the 
company might select as its primary one of the 45 systems which he had 
listed but not used in his seven alternatives. 

Officials of the company who attended the hearing indicated that they 
thought the utility division's alternatives, and the interpretation of the law 
on which they are based, could be upset. They regarded Mr. Osterling’s 
statement as based on the most extreme interpretation of the ‘‘death 
sentence.”’ 

Mr. Osterling himself made this clear when he stated at the hearing that 
he construed the section of the Act which requires the ‘‘additional systems”’ 
of a holding company to be in ‘‘one State’’ or ‘‘adjoining States’’ to mean 
that the additional systems must be in the same State as the primary 
system or in the State adjoining the States of the primary system. 

The statement by Mr. Osterling of the integration alternatives facing 
Middle West came after a long legal argument over the admissibility of 
evidence offered by Mr. Osterling. Mr. Osterling and his associate, 
Thomas Tingeley, offered in evidence 82 volumes of reports which Middle 
West and its subsidiaries have filed with the SEC. 

Eugene P. Locke, attorney for the company, objected to this evidence 
unless he was given time to examine all of it before it was accepted. He 
asked an adjournment until July 29 to allow him to make such an examina 
tion. 

Trial Examiner James G. Ewell upheld the objection and granted an 
adjournment. Both these rulings were appealed to the Commission by 
Mr. Osterling and Mr. Tingeley who pointed out that the Commission 
last week had refused a similar postponement requested by Middle West. 


To Sell Stock of Utility— 

As a step toward its eventual integration, the corporation was authorized 
July 1 by the SEC to sell all its holdings of the common stock of Missouri 
Public Service Corp. 

The stock will be sold to Ralph J. Green of Kansas City, for $279,352. 
The number of shares involved is 41,3854, representing 31°%% of the voting 
control. 

The purchase price per share will be $6.75. The SEC noted that the stock 
has a book value of $26.15 a share and that, on the basis of 1939 earnings 
the stock would be worth between $6.76 and $10.13 depending on the rate 
at which earnings are capitalized. Its range on the New York Curb Ex- 


change in the first five months of 1940 was between $5.75 and $3.50. 
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‘The foregoing data is not conclusive as to the reasonableness of the pro- 
posed price of $6.75 a share, but under the circumstances does not call for 
disapproval by a regulatory body,’’ the SEC said, ‘‘in making this deter- 
mination the Commission has particularly considered the fact that the price 
was negotiated at arms-length between parties who are thoroughly familiar 
with the underlying properties.”’ 

Although the book value for the stock is higher than the purchase price, 
the earnings and the fact that the company has been losing business to 
— a) pone systems offset this disparity, according to the SEC. 
—V. 150, p. 4131. 


Minneapolis & St. Louis RR.—Amended Program Pre- 
sented to ICC— 


_ An amended plan of reorganization for the road, designed to meet objec- 
tions of the Interstate Commerce Commission to a split-up of the property, 
has been filed with the ICC by the reorganization committee. 

The amended plan contemplates the same division of the property into 
two new companies, but sets up safeguards designed to assure continued and 
successful operation of the company which takes over the weaker portions 
of the old company. 

As in the original proposal, which was rejected by the ICC last spring on 
the ground that it ran counter to consolidation policy, two new companies, 
the Minneapolis & St. Louis Ry. and the Minneapolis & St. Louis RR. Corp. 
would be created. The railway company would be the parent concern and 
would take over and operate the M. & St. L. lines from Hopkins and 
Albert Lea, Minn., to Des Moines, Iowa, a total of about 907 miles, while 
the railroad corporation would own and operate the lines from Hopkins 
west to Leola and from Winthrop, Minn., to Fort Dodge and Tara, lowa, 
a total of 617 miles. 

The amended proposal, the reorganization committee stated, meets the 
ICC requirements in that: 

(1) There is provided an alliance of the company and the corporation by 
stock ownership which cannot be severed without ICC consent. 

(2) There are provisions for accumulation of funds in a substantial amount 
in the corporation’s treasury for services to be furnished at cost by the 
company to the corporation under certain conditions, the result of which is 
to make certain the continued successful operation of the corporation. 

(3) No securities will be issued for the payment of compensation and 
expenses of persons who may assert claims against the estate. 

The amended plan calls for an Reconstruction Finance Corporation of 
$4,000,000 as compared with a $5,000,000 proposed under the ae ee, 
Also, the amount of second mortgage bonds to be issued would be reduced 
from $3,091,000 to $2,081,500.—V.15 , p. 4132. 


Minnesota & Ontario Paper Co.-—Value Fired— 


An advisory report on reorganization of the company field by the Se- 
curities and Exchange Commission places its valuation at $25,500,000, 
compared with present book value of about $74,000,000. 

The report, filed with the U. 8. District Court at Minneapolis for study 
before the reorganization hearings are resumed July 15, approves in general 
a reorganization plan proposed by trustees of the company last Dec. 4 
under the Federal Bankruptcy Act. 

The plan calls for issuance of $12,200,000 in income mortgage bonds, all 
of which would be distributed to the present bondholders; provides for 
payment of minor amounts in cash to equalize interest accruals on certain 
classes of securities, and for issuance of common stock of the reorganized 
company on the basis of 72.59% to bondholders of the company and 
27.41% to its unsecured creditors. 

The SEC report suggested that interest on the new income bonds be 5% 
instead of the 4% provided in the trustees’ plan. 

Under the trustees’ plan, the holder of each $1,000 bond of the present 
company would receive a $500 income bond and 40 shares of stock in the 
reorganized company, and unsecured creditors would receive 30 shares for 
each $1,000 in amount of principal claim. These exchanges would dis- 
regard minor cash payments to adjust interest as between the series of out- 
standing bonds. i 

The trustees’ plan proposes capital, zation for the reorganized company 
of about $40,000,000, on the basis of original cost, less accrued physical 
and functional depreciation. The trustees submitted evidence to the 
Court that upon the basis of reproduction cost less accrued depreciation, 
the total valuation would be approximately $50,000,000. They reported 
that the book value, as of Aug. 31, 1931, covering all assets of the company, 
was approximately $74,000,000. During the hearings, the trustees sub- 
mitted evidence indicating a valuation, upon an estimated earnings basis, 
of about $35,000,000 

The Commission, in its report, basing its valuations on earnings, con- 
cluded that on that basis, earnings capitalized at 10% rather than at 8% 
as proposed by the trustees, resulted in a total valuation of approximately 
$25,500,000.—V. 149, p. 3877. 


Mississippi Power & Light Co —Larnings— 


Calendar Years— 1939 1938 1937 1936 
Operating revenues____. $7,358,244 $7,337,879 $6,881,430 $5,941,216 
Oper. exps. incl. taxes 5,226,366 5,076,154 4,706,057 4,108,109 
Prop. retire. res. approp. 760,000 720,000 574,833 380,000 


Net oper. revenues... $1,371,878 $1,541,725 $1,600,529 $1,453,107 


Rent for lease of plant , 
Gls +i oa eaveukas “ . 2,226 2,624 
Operating income____ $1,371,878 $1,541,725 $1,598,303 $1,450,483 

Other income (net) __ ~~ 1,615 1,663 2,099 2,110 





373,493 $1,543,389 $1,600,402 $1,452,593 


Gross income — 
Int. on mtge. bonds : 817,700 817,700 817,700 817,700 
Other int. & deductions 109,588 76,196 82,001 75,486 
Net income. -. .-. $446,205 $649 493 $700,701 $559,407 
Divs. on $6 pref. stock. _ 605,412 403 ,608 403 ,608 369,974 
Balance Sheet Dec. 31 
1939 1938 { 1939 1938 
Assets bd b Liabilities ‘ $s 
Plant. prop., &ce_.34,613,730 35,576,881)! a Cap. stk. (nopar) 15,399,641 15,399,641 
Investments 30,479 723 | Long-term debt. -_16,291,238 16,630,703 
Cash - - -_ 229,453 427 ,647 | Accounts payable. 290,408 259,319 
Special deposits - - . 322,247 26,090 | Loan payable --- - 190,000 190 ,000 
Working funds. . - 11,462 py: Currently matur'g 
Notes receivable. - 3,511 1,702 long-term debt. 339.465 68,565 
Accts. receivable — 552,663 641,901 | Divs. declared 134,536 anette 
Mat'ls & supplies. 242,903 223 ,463 | Matured !ong-term . 
Prepay ments __--- 43,675 56 327 debt & interest _ 2,101 2,362 
Misc. curr. assets - 50,001 82,574| Customers’ deps - 350,448 305,272 
Non-curr. rec’s_ —- 18,641] Accrued accts. and 
Reaecq. cap. stock - 172,200 172,200 miscell. current 
Consign’s (contra) 11,827 10,882 liabilities... .- 826,568 890,369 
Unamort. debt dis. Consign’s (contra) 11,827 10,882 
and expense _ . 874,525 463 330 | Sundry credits _ . 30,147 23,368 
Other def'd chgs oss 5,500 | Reserves : 2,156,071 1,746,759 
¢ Contributions... 28,115 21,649 


ts 


Earned surplus... 1,108,109 ,158,971 





Total - ..37,158,676 37,707,862 Total __....37,158,676 37,707,862 

a Represented by $6 pref. cum. (entitled upon liquidation to $100 a 
share); authorized, 100,000 shares; outstanding, 69,000 shares; $6 second 
pref. cum. (entitled upon liquidation to $100 a share); authorized ,50,000 
shares: outstanding 35,000 shares; common, authorized, 1,500,000 shs .; 
outstanding, 1,000,000 shs. c In aid of construction.—V. 150, p. 4132. 


Missouri & Arkansas Ry. 


Earnings 


1939 1937 


May— 1940 1938 : 
Gross from railway. ....- $102,227 $87 406 $77 875 $98 369 
Net from railway - - - P 20 .937 20,476 13,66 i) 20,045 
Net ry. operating income 7,749 & 303 2,364 5,670 

From Jan. 1— : 
Gross from railway - - -- 484,700 427 339 397 ,027 464,618 
Net from railway te. 102,441 77 822 34,589 64 712 
Net ry. operating income 37,616 21,654 def22 589 def3 ,212 


V. 150, p. 3520. 

Mobile & Ohio RR.—Foreclosure Sale— 

The Federal District Court at Mobile, Ala., has set Aug. | as the date 
for the foreclosure sale of the properties of the road. Jack Meredith has 
been appointed special master to conduct the sale and an upset price of 
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operonienstety $10,321,000 has been fixed for the property. The proper- 
ties will be bid in by the reorganization managers and then under the 
terms of the plan to merge the road with the Gulf, Mobile & Northern RR. 
to form the Gulf, Mobile & Ohio RR., the securities of the latter will be 
distributed. Holders of M. & O. securities who do not deposit with the 
reorganization committee will receive for their holdings upset prices which 
have been set by the Federal Court and which currently are considerably 
under the open market price for the bonds.—V. 150, p. 4132. 


Missouri Edison Co,—Farnings— 











Calendar Years— 1939 1938 1937 1936 
Operating revenues... $278,385 $257 658 $264,412 $226 346 
oO i a 131,052 114,790 126,229 107 ,993 

«aaa 10,155 7,636 6,945 7,311 
Depreciation.......... 25,072 24,654 19,459 19,450 
Taxes—State, local, &c_ 16,796 16,043 15,515 13 337 
Federal & State income- 6,196 8,345 y6,698 y5,227 

Net earns. from oper $89,113 $86,190 $89 ,566 $73 ,026 
Other income (net) ~~. ~~ 222 266 1,487 23 

Total net earnings. __ $89 335 $86 456 $91,053 $73,049 
Int. on long-term debt__ 35,750 35,750 35,750 35,750 
General interest. _-_ ~~ 1,456 2,496 3,056 3,182 
Amort. of debt discount 

and expense________- 3,419 3,419 3,419 3,419 
Misc. inc. deductions. __ 431 525 Sa — «idee 

Net income. ...-..... $48,279 $44 266 $48,218 $30,697 
Divs. on pref. stock_ ___ 12,866 12,866 35,381 8,577 


y Includes provision for Federal undistributed profits tax. 
Balance Sheet Dec. 31, 1939 

Assets—Utility plant, $1,338,416; cash, $29,541; Special deposits, $20.- 
899; receivables (net), $39,472: materials and supplies, $8,981; prepaid 
insurance, $181; deferred charges, $27,190; total, $1,464,680. 

Liabilities—Common stock (2,400 no par shares), $240,000; cumulative 
non par $7 dividend pref. stock, $183,800; long-term debt, $650,000; 
accounts payable, $15,146; customers’ deposits, $4,686 ; accrued taxes, 
$14,560; accrued interest, $6,843; pref. stock dividend payable, $3,216; 
other current liabilities, $1,182, reserve for depreciation, $113,001; contri- 
butions in aid of construction, $1,093; capital surplus, $121,018; surplus, 
$110,133; total, $1,464,680.—V. 150, p. 3054. 


Moneta Porcupine Mines, Ltd.—Annual Report — 
Earnings for Year Ended March 31, 1940 


a oo. nn eee oka ees $1,100,306 
SIVGEEOS ORE SUEY TROGNED sc once ccccccccsocecséssesces 24,261 
Te ee $1,124,567 
Development, $87.020; mining, $189,081; milling, $108,133; 
administration, $30,100; bullion marketing, $13,813__.-..-- 428,153 
ne a li ee inane Khon Osmene 9,900 
Provision for Provincial and municipal taxes.............--- 49.446 
Proportion of preliminary development written off__.....---- 47,728 
fe ee ee nebentadaenaen 63 ,.906 
PT ee Se, ston esddueeteebacuseconetekees 15,000 
ee ..-- $519,434 
Balance, surplus, March 31, 1939___....__-.-- snail tenes 372.147 
a a le as id i oh te ee iar lta an sssence. ae 
i eee iaien een omieai 305,263 
Sy ES Wile <b nutnenentedeaddanseee wake $586,318 


Balance Sheet March 31, 1940 


Assets—Cash, $192,069; bullion, $43,502; bonds and stocks (market value 
$553,117), $571,516; call loan, $140,238; accounts receivable. $1,891; in- 
ventory of general stores, $46,889; prepaid municipal taxes, $919; prepaid 
workmen's compensation, $4,308; buildings, plant and equipment (less 
reserve for depreciation of $135,141), $310,279; mining properties, $1,032,- 
238; pre-operating and development expenditures deferred (less amount 
written off of $100,349), $327, ; total assets, $2,670,938. 

Liabilities—Accounts payable, $17,800; accrued wages, $9,843; dividend 
payable, $76,316; unclaimed dividends, $2,151; provision for silicosis assess- 
ment, $3,902: provision for provincial taxes, $40,027; reserve for contin- 
gencies, $15,000: capital stock ($1 par), $1,686,969; capital surplus, $232,- 

12; earned surplus, $586,318; total, $2,670,938. 


Montana Power Co. (& Subs.)—Zarnings— 


Calendar Years— 1939 1938 1937 1936 
Operating revenues: ____ $15,058,959 $13,076,693 $15,423,529 $12,801,774 
xO tion, incl. taxes. 6,637,448 5,741,927 6,828,853 
Maintenance__________ 686 ,587 647 ,463 
Pro y retirem't & de- 


’ , 


"730,308 525.708 











pletion res. approp’ns. 1,613,748 1,563,211 1,596,373 768,385 

* Net oper. revenues___ $6,121,176 $5,124,092 $6,267,994 $5,733,697 
Other income (net) _____ Ir6 885 Dr40,211 Dr10,739 34,663 
Gross income_.______ $6,114,290 $5,083,881 $6,257,256 $5,768,360 
Interest on mtge. bonds. 1,905,981 1,927,602 1,942,492 1,571,481 
Interest on debentures __ 529,495 529,495 529,495 669,124 
Other int. & deduct'ns 437,511 416,153 427 ,831 282,976 
nt. chgd. to construct'n Cr8,527 Cr335,950 Cr255,049 Cr61,317 
Net income________. $3,249,830 $2,546,580 $3,612,486 $3,306,096 


x Includes provision for Federal income taxes in the amount of $640,000 
for 1939, $499,615 for 1938, $280,000 for 1937 and $347,283 for 1936. 
together with other taxes. y Includes amortization of debt discount and 











expense. 
Consolidated Balance Sheet Dec. 31 
1939 1938 1939 1938 
Assets— $s $s Liabilittes— s $ 
Plant, property b$6 cum.pf stk. 15,869,673 15,869,673 
& equipment _145,565,898 143,755,484|c Common stock 49,633,300 49,633,300 
a Exc. of ledger Subs. com. stock 600 600 
value of co.’'s Cap. stk. subser. 1,200 1,300 
investment _. 1,671,175 1,671,175] Long-term debt. 60,136,900 61,118,900 
Inv. & fund acct. 431,459 159,786 | Notes payable._. 1,000,000 i -_..-- 
shia tell ty lin Sn dp 468 ,347 1,078,080| Accts. payable- 152,013 78,705 
Special deposits - 43,876 59,966 | Divs. declared __ 239,382 239,382 
Working funds. RR eet Mat’d long-term 
Notes receivable 149,018 129,224 debt and int __ 43 ,680 59,742 
Acc'ts receivable 2,337,956 2,216,097 | Cust’s’ deposits_ 438,528 411,809 
Mat’'ls & suppl's 763,344 690,704| Taxes accrued... 1,959,472 1,847,217 
Prepayments _ __ 37,960 53,168 | Int. accrued ____ 264,119 259,734 
Other current & Other current & 
' accrued assets 8,557 31,053 accr’d liabils 12,679 20,573 
Deferred debits. 1,866,043 2,242,136] Def'd credits. __ 84,688 103,979 
Conting. assets Reserves....... 10,526,299 9,264,327 
(contra) ..--.. 34,675 6.016 | Contrib.in aid of 
construction - 69,402 46,714 
Conting. liabils. 
(contra) ____. 34,675 6,016 
Earned surplus. 12,936,120 13,130,919 
AD he wae 153,402,729 152,092,889! Total... __. 153 402,729 152,092,889 


a In capital stock of consolidated subsidiary (Great Falls Townsite Co.) 

ore the per) Mon erect. plus = < 1 yd at date of acquisi- 
on, as adjus . epresen y 159, no r shares. 

sented by 2,481,665 no par shares.—V. 150, p. 3982) ee 


Monsanto Chemical Co.—President to Campaign for 
Willkie— 

Edgar M. Queeny, President of this company. announced on June 28 
that effective Jul Yet and until the November election, he will serve his 
py on = ane — will yy 4S pay. so rat he can devote 
t ance o me and energy in behalf of the presidential 
of Wendel! L. Willkie. ¥ Ce ee 

Mr. Queeny revealed that at the last meeting of the Monsanto board of 
directors on June 20 he requested that he be granted a full leave of absence 
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without pay and that upon refusal of the board to grant his request a com- 
prose was reached whereby he will serve half time at half pay.—V. 150, 
p. dD. 


Mortbon Corp. of New York—Farnings— 


Years End. May 31— 1940 1939 1938 1937 
Int. on mtges., real est., . 

i eee $1,389,505 $1,541,274 $1,678,920 $1,698,596 
Real est. oper. exps., ad- 














) min. & gen. exps., &c. 905,093 962,370 1,037,118 1,149,670 
Other deductions - ----- 239,711 127,170 220,232 368,176 
Int. on collateral trust 

mortgage bonds --- - - 526,849 579,721 692,213 857,375 
Prov. for Fed. inc. & ex- 

Gomp peers teies...... 8  wncnae 25,000! lll TE 8 5k 
Reserve for conting’s-.. ------ ee... pantie 

Loss from operations. $282.148 $152,987 $471,243 $676,624 
Other income........-.- 173,081 475,067 1,042,130 515,149 

Net loss for year___.._ x$109,068 prof$322,079 prf$570,887 $161,476 


x Allocation of above stated net loss: New loss on sale or other disposi- 
tion of assets acquired upon reorganization, charged to the ‘‘excess of assets 
over liabilities’’ $228.663. net income for the year ended May 31, 1940 
credited to surplus $119,595 balance net loss $109,068. 

Balance Sheet May 31, 1940 


Assets—Cash in banks and on hand, $696,321; amount receivable in cash 
from trust collateral in reimbursement for capital expenditures, $11,244: 
sundry accounts and notes receivable, less $155 reserve, $4,092: United 
States consolidated 2% bond, on deposit with the New York State Banking 
Department pending liquidation of the Mortgage-Bond Company of New 
York, at par, $1,000: assets assigned to and deposited with trustee as 
collateral for collateral trust mortgage bonds, $13,915,100; interest accrued 
on mortgages receivable, $41,496: advances for taxes, &c., re mortgages 
receivable and on sales contracts receivable, $11,137: prepaid taxes, $25,878; 
unexpired insurance premiums, $65,107; total, $14,771,374. 

Liabilities—Accounts payable, sundry accruals, &c., $14,522; real estate 
taxes due and accrued, $74,091; Federal and State corporate taxes, $7,933; 
Fixed interest due and accrued on collateral trust mortgage bonds, at 
2% % per annum from Dec. 1, 1939, $131,086: income interest accrued pay- 
able on collateral trust mortgage bonds, $237,307; collateral trust mort- 
gage bonds, series A (called for redemption on June 1, 1940), $1,350,000: 
income interest accrued at 2%% per annum from June 1, 1935 on collateral 
trust mortgage bonds (less 5% paid, and 144% payable June 1, 1940) pay- 
able at maturity of each bond and before maturity only from ‘‘net earnings 
of the corporation (estimated ‘‘net earnings’’ available for payment of 
income interest as at May 31, 1940, $129,390, payable on or after Dec. 1, 
1940), $541.794; collateral trust mortgage bonds, 5%, 24% % fixed interest 
and 2%% income interest exclusive of bonds called for redemption, $9,- 
029,900; capital stock (par $1), $191,240; excess of assets over liabilities and 
capital stock, at k amounts, as at June 1, 1935, $2,616.833: funds of 
predecessor corporation released in 1937, as of June 1, 1935, $69,346; losses 
upon sale or other disposition of such assets, &c., 1,125,072; surplus 
from June 1, 1935; $1,632,394; total, $14,771.374.—-V. 150, p. 2261. 


Mountain States Telephone & Telegraph Co.—FL£arns. 
Period End. May31— 1940—Month—1939 1940—5 Mos.—1939 


Operating revenues.... $2,234,425 $2,147,157 $10,901,577 $10,338,770 
Uncollectible oper. rev - - 7,253 5,650 38 ,284 2 























Operating revenues - _ - "$2,227,172 "$2,141 ‘A497 $10,863 293 $10,310,713 
Operating expenses___. 1,490,616 1,422,018 7,336,307 6,915,711 
Net operatingrevenues $736,556 $719,479 $3,526,986 $3,395,002 
Operating taxes. ---- - -- 329,790 299 386 1,627,925 1,480,579 
Net operatingincome. $406,766 $420,093 $1,899,063 $1,914,423 
ees GS cicniensccee 320,523 333,085 1,481,435 1,501,918 
—V. 150, p. 3667. 
Mount Royal Hotel Co., Ltd. (Montreal)——Annual 
Report— 
Calendar Years— ? 1939 1938 
Profit for year after ~ a exps., taxes and provision 
for bad and doubtful accounts. - - - - - Maekennes $146,422 $76,452 
Interest on first mortgage loan_-__-..-...----- - 195,800 195,800 
Amortization of bond discount-----.-----.-.----- 3.404 24,555 
Amortization of refunding expense_-_-_--_.-__---- 13,945 14,563 
Amortization of organization expense ---------- - 2,000 2,000 
pe lO  —EeEee ee 200,000 200,000 
i) Ps 6 ot ec ecehe hdd ak nhebnnas $288 .726 $360 466 
Deficit at beginning of year_--.__--.-.---- cade ae 2,614,649 2,254,183 
po EG ae eee ee $2,903,376 $2,614,649 
Balance Sheet Dec. 31 
1939 1938 1939 1938 
Assets— $ $s TAabilities— $ $ 
CR ccaneeneece 102,748 19,872 | Bank overdraft, 
Bonds & stocks... 216,057 216,542 Peiisheasense <4ese0 103 ,842 
Accts. receivable, Accts. pay., trade. 63,381 176,250 
less reserve _ _ _-- 90,472 68,315 | Taxes payable.... 260,988 132,945 
Acer. int. receiv. -_ 1,142 1,182 | Int. due & accr'd & 
Inventories _....-. 70,289 71,668 other acer. chgs. 412,612 169,676 
Prepaid oper. exps. 53,848 55,084| Unclaimed wages_ 1,302 1,298 
Other investments 13,450 13,450 | Deferred income -- 2,000 5,000 
x Total fixed assets 6,638,841 6,838,841|/5%% Ist mtge. I'n 3,560,000 3,560,000 
Deferred charges -. 135,759 175,108 |6% cum, pref. stk. 6,817,900 6,817,900 
GREE cishance 900 ,000 900,000 |8% cum. pref. stk. 7,200 7,200 
PE Roedeencece 2,903,376 2,614,649|8% conv. debs--- 600 600 
Common shs. (60,- 
STEP Es  i<«cccae .satese 
FEE sactents 11,125,982 10,974,712 TE adebaehen 11,125,982 10,974,712 





x After depreciation of $3,545,006 in 1939 and $3,345,006 in 1938.— 
V. 149, p. 3723. 


Mueller Brass Co.—ELarnings— 

Period End. May 31— 1940—3 Mos.—1939 
SIG Ms coeecnsace $189,811 $161,491 
y Earnings per share_- - -- $0.71 $0.61 

x After depreciation, interest, Federal income taxes, &c. 
stock.—V. 150, p. 3982. 


Murray Corp. of America—FLarnings— 


3 Months—————-_ 9 Months 
31, '40 


1940—6 Mos.—1939 
$373 .544 $281,536 
$1.40 $1.06 


y On common 


Period— May 31, '°40 Feb. 29,'40 M 
x Net profit....-- hininhne hee $323'852 $456 662 983 583 
y Earnings per share--------. necingiste $0.34 $0.48 $1.03 


x After depreciation, idle property expense, Federal taxes, &c. y On 


common stock.—V. 150, p. 3208. 


Mutual Broadcasting System, Inc.—June Sales— 
June time sales amounted to $299,478, an increase of 31.2% over June 


1939 time sales of $228,186. 
Cumulative time sales for the first six months of 1940 amounted to 


$2,031,323, an increase of 25.1% over the similar 1939 period ,when similar 
sales amounted to $1,624,235.—V. 150. p. 3667. 


National Bronze & Aluminum Foundry Co.— Earnings 


3 Months Ended March 31— 1940 1939 
Net loss after all charges... -.-...-.-....-.------- $32,571 $19,997 
—V. 149, p. 2090. 


National Gas & Electric Corp. (& Subs.)—EZarnings— 
Period End. May 31— 1940——Month—1939 1940—12 Mos.—1939 


Operating revenues. --- $129,365 $119,845 $1,551,741 $1,343,964 
Gross income after re- 

tirement accruals - - - - 24 666 20,461 302 468 234,501 
Net income. - ----.-.-- - 16,769 12,397 207,670 135,454 


—V. 150, p. 3668. 
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National Grocers Co., Ltd.—Earnings— 

Years End. Mar. 31— 1940 1939 1938 1937 
Operating profit------- $984,970 $712,177 $755,880 $871,674 
Depreciation _....:._.. 120,134 110,065 111,510 109,023 
Bond int. & other exp. 54,410 51,985 68,41 79,937 
Provision for taxes-_--_-_- 210,933 105,118 129,722 132,467 

Net profit........... $599 493 $445,009 $446,229 $550,247 
Preferred dividends---- 225,000 «446,453 2361,767 y310,086 


x Includes $55,712 dividends on new $1.50 cum. stock for the quarter 
ended March 31, 1939; $233,415 paid on the old 7% pref. stock on account 
of arrears, and $157,326 paid on the old pref. stock as current year's divi- 
dends. y Includes $103,362 dividends for six months ended Dec. 31, 1927. 
z Includes $155,043 dividends for nine months ended Sept. 30, 1928. 


Balance Sheet March 31, 1940 

Assets—Cash on hand and in banks. $117,730: accounts receivable, 
less reserve for doubtful accounts, $2,203,968; advances on merchandise 
purchased, $4,647; inventories, $2,750,044; investments, $277,718: de- 
ferred charges, $112,137; land, buildings and equipment, $2,834,995; 
total, $8,301,238. 

Liabilities—Outstanding checks, less bank balances, $263,860: accounts 
and notes payable, $882,661; dividend payable April 1, 1940, on preference 
shares, $56,250; accrued taxes, bond interest, &c., $286,182; 4% Ist _mtge. 
(closed) serial bonds, $800,000; reserves, $1,163,346; cumulative $1.50 div 
redeemable preference shares (par $20), $3,000,000; common stock (repre- 
sented by 295.852 shares without nominal or par value), $295,852; earned 
surplus, $1,553,087; total, $8,301,238.—V. 148, p. 3693. 


National Liberty Insurance Co. of America—E£zird 
Dividend— 

_ Directors have declared an extra dividend of 10 cents per share in ad- 
dition to the regular semi-annual dividend of like amount on the capital 
stock, par $2, both payable Aug. 15 to holders of record July 31. Similar 
amounts were paid on Feb. 15, last, and on Aug. 15, 1939.—V. 150, p. 282. 


National Press Building Corp.—Earnings— 
3 Months Ended March 31— 
ee RS ere rr 
—V.141, p. 2441. 


aman Securities & Research Corp.—Registers with 


See list given on first page of this department.—V. 150, p. 3668. 


Naumkeag Steam Cotton Co.—50-Cent Dividend— 

Directors have declared a dividend of 50 cents per share on the common 
stock payable July 8 to holders of record July 1. Similar amount was 
paid on Jan. 8, last, and compares with 75 cents paid on Nov. 25, 1938 
50 cents paid in October, July and April, 1938; $2 paid on Oct. 7, and on 
July 1, 1937, and $1 paid on April 26 and Jan. 1, 1937.—V. 150, p. 696. 


Nehi Corp.—Listing and Registration— 


The New York Curb Exchange has removed the common stock, without 
par value, from listing and registration.—V. 150, p. 4132. 


New England Gas & Electric Association—System 
Output— 

For the week ended June 28 New England Gas & Electric Association 
reports electric output of 8,434,080 kwh. This is an increase of 521,936 
kwh., or 6.60% above production of 7,912,144 kwh. for the corresponding 
week a year ago. 

Gas output is reported at 91,141,000 cu. ft., an increase of 5,306,000 cu. ft. 
or 6.18% above production of 85,835,000 cu. ft. in the corresponding week 
a year ago.—V. 150, p. 4133. 


New Jersey Zinc Co.—To Pay 50-Cent Dividend— 


Directors have declared a dividend of 50 cents per share on the common 
stock, payable pad 15 to holders of record June 28. Like amount were paid 
on June 10 and on March 9, last: $1 was paid on Dec. 9, 1939, and previously 
a of 50 cents per share were distributed each three months.—V. 150, 
p. 3056. 


New York, Susquehanna & Western RR.—T70 Cut Fare 


Walter Kidde, trustee in bankruptcy, announced on June 26 that on 
July 1 the fare by omnibus between Susquehanna Transfer and Times 
Square would be reduced from 15 cents to 10 cents. He said the increase 
in use of the connection since it was started 11 months ago made possible 
the reduction.—V. 150, p. 4134. 


New York Telephone Co.—Farnings— 


Period End. May 31— 1940—Month—1939 1940—5 Mos.—1939 
Operating revenues____$18,685,293 $18,126,707 $90,951,488 $87,753,834 
8,235 73 ,833 64 354 ,660 


1940 1939 
$3 ,386 $6,555 














Uncollectible oper. rev. 6 341,6 
Operating revenues_-$18,617,058 $18,052,874 $90,609,824 $87,399,174 
Operating expenses__.. 12,037,450 11,911,200 58,453,525 57,859,023 
Net operating revenues $6,579,608 $6,141,674 $32,156,299 $29,540,151 
Operating taxes_._.__.-. 3,208,347 2,808,661 15,650,437 13,961,577 
Net operating income $3,371,261 $3,333,013 $16,505,862 $15,578,574 
a 2,992,611 2,823,083 15,182,278 13,912,133 


S 
—vV. 150, p. 3668. , 

Norfolk & Southern RR.—Plan of Reorganization— 

A reorganization plan for the company dated as of June 15, 1940, has 
been approved and adopted by the protective committees representing the 
principal classes of outstanding securities and has been approved as fair 
and uitable by the U. S. District Court for the Eastern District of 
Virginia, according to an announcement made June 3 by Carrol M. Shanks, 
reorganization manager. A call for the deposit of securities under the 
reorganization plan and agreement has been issued by Mr. Shanks. 

The issuance of new securities and acquisition of properties by the new 
company as provided in the plan has been approved by the Interstate 
Commerce Commission, subject to its consideration of the mortgage in- 
dentures and other final papers, including a statement of cash resources 
and eee current with the consummation of the reorganization. 
The solicitation of deposits by Mr. Shanks has also been approved by the 
Commission. 

The plan as finally approved scales down the company’s total capital- 
ization from $32,990,000 to $12,399,300 plus 61,098 shares (no par) stock, 
and its fixed interest bearing securities from $16,990,000 to $5,507,000. 

Annual fixed charges, including rentals, will be reduced from $890,040 
to $296,300. Of the new company's funded debt of $12,399,300 under 
the reorganization plan, $6,892,300 will be in the form of convertible in- 
come bonds, carrying contingent annual interest charges of $344,615. 
Provision is also made for a contingent depreciation and obsolescence 
fund of $150,000, and for contingent sinking funds for the new first mort- 
gage bonds and new convertible income bonds. 

New securities to be issued under the reorganization inc'ude $3,918,000 
of first mortgage 44% bonds, $6,892.300 general mortgage convertible 
5% income bonds, $368,000 20-year 4% secured notes and 61,098 shares 
of common stock, in addition to $1,221,000 equipment trust certificates 
which will be assumed. 

Under the final reorganization terms, hoiders of existing bonds will 
receive for each $1,000 bond with accrued and unpaid interest the follow- 
ing new securities: 

Norfolk & Southern Ist mtge. 5% bonds—$1,150 new first mortgage 
bonds, $150 income bonds and $8.33 in cash. 

Norfolk & Southern Ist gen. mtge. 5% bonds—$450 new first mortgage 
bonds, $550 income bonds, 3 shares of common stock. 

Raleigh & Cape Fear Ist mtge. 5% bonds—$1,000 first mortgage bonds 
and 3.16 shares of common stock. 

Raleigh & Southport Ry. Ist mtge. 5% bonds—$100 first mortgage bonds, 
$500 income bonds, 4.76 shares of common stock. 

Aberdeen & Asheboro R.R. Ist mtge. 5% bonds—$500 first mortgage 
bonds, $809 income bonds. 

Norfolk Southern R.R. Ist & refg. mtge. 5% bonds—$100 first mortgage 
bonds, $509 income bonds, 4.5 shares of common stock. 
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Suffolk & Carolina Ry. lst consol. mtge. 5% bonds—$350 first mortgag® 
bonds, $100 income bonds and 1 share of common stock. 

Receivers certificates, if issued nding completion of reorganization, 
will be exchangeable, dollar for dollar, for 20-year 4% secured notes. 

Each share of common stock is allotted one common stock purchase 
warrant entitling the holder to purchase, during a period of three years 
after consummation of the plan, 3-100 of a share of new common stock 
ss $10 r share during the first two years and $12.50 per share during 

rd year. 

General creditors, with preferred claims, will be paid in cash. General 
unsecured claims not entitled to preference will receive new common 
stock at the rate of 1-5 of a share for each $100 of principal and interest 
allowed by the court. 

Formal notice of adoption of the reorganization plan was given June 
3 by protective committees for Norfolk Southern R.R. Ist & ref. meee. 
bonds, of which Carrol M. Shanks is chairman; Norfolk & Southern R.R. 
lst mtge 5% bonds. Raleigh & Cape Fear Ist mtge. 5% bonds znd Raieign 
& Southport Ist mtge. 5% bonds, of which James G. Blaine is chairman; 
Aberdeen & Asheboro R.R. Ist mtge. 5% bonds, of which Fred G. Boyce, 
Jr., is chairman; and Suffolk & Carolina Ry. Ist consol. mtge. 5% bonds, 
of which Dwight S. Beebe is chairman. 

[Copies of the reorganization manager's announcement are obtainable 
from the reorganization manager's secretary, John R. Bartels, 141 Broad- 
way, New York.]—V. 150, p. 4134. 


North Star Reinsurance Corp.—New Director— 

See General Reinsurance Corp. above.—V. 150, p. 1448.; V. 148, 1333, 
V. 147, 3465. 

Northern Empire Mines Co., Ltd. —Earnings— 


Earnings for the Year Ended Dec. 31, 1939 
Ne Br I oa. S64 bean mds on dncaae a 
CT Ce le toe huca beonLenwke 
Bullion expenses_ -- - -- 


PE PR er ar $928,616 
580,545 
11,282 
$336,789 

$2605 Gbescndesuas evant F 23,489 


Med: ~~ $313,301 
54,833 


NS Se oe oe S yoLueanes peeks caper e eee uae $368 ,134 
Ss anid iin ikke MO ead os cbs acald wihe ae aes 94,055 
Re «'x/ bcm w cua wee» eee 5 Eats to ¥ dy © oo ek oe 29,9) 
Provision for Dominion income tax_---.-.--..----.-----.---- 27 ,266 

Fe DES Fe PO inn nc batcadain cbc ds tedmbheneansasan $216,906 
TS DORs natienicistes Nad Seek ehkhe peace pdb te ae 00.0 


Earnings per share on 400,000 shs. capital stock par $1-_...-.- $0.54 
Balance Sheet Dec, 31, 1939 

Assets—Cash in banks and on hand, $174,258; metals in transit—at 
approximate realizable values, $40,280; accounts receivable and accrued 
interest, $51,667; marketable securties—at cost, $228,084; inventories—at 
cost, $94,865; Hydro-Electric Power Commission of Ontario—Power Line: 
Receivable in instalments over a term of years, $31,609; Magnet Consoli- 
dates Mines (1936) Ltd.: 1,732,995 shares, at cost, $389,401; mining claims 
and land (less reserve for depletion of $165,968), $39,180; mine and mill 
buildings and uipment (iess reserve for ty tm of $267,899), 
$166,664; deferred charges, $24,796; total, $1,240,794. 

Liabilities—Accounts payable, $8,307; wages payable, $8,851; accrued 
liabilities, $11,819; provision for Dominion income tax, $27,266; capital 
stock ( a 9) Ye 0; capital surplus, $542,250; earned surplus, $242,301; 
to , , . . 


Northern Indiana Public Service Co.—Accum. Div.— 


The directors have declared a dividend of $1.75 per share on the 7% 
cum. pref. stock, par $100, a dividend of $1.50 per share on the 6% cum. 
pref. stock, par $100, and a dividend of $1.37% per share on the 54% 
cum. pref. stock, par $100, all payable on account of accumulations on 
July 15 to holders of record June 29. 

Arrearages after the current payments will amount to the full dividend 
for 64% quarters.—V. 150, p. 4134. 


Northern States Power Co. (Del.)—Weekly Output— 


Electric output of the Northern States Power Co. system for the week 
ended June 29, 1940, totaled 26,896,898 kwh., as compared with 26,693,411 
kwh. for the corresponding week last year, an increase of 0.8%.—V. 150, 
p. 4134. 


Northern States Power Co. (Minn.)—Operating Permit 
Extended— 


The St. Paul City Council unanimously gave final approval on June 25 to 
ordinances which permit this company to continue its electric, gas and 
steam heating business in St. Paul until Dec. 31, 1946. The company has 
been operating under a permit expiring Dec. 31, 1941. The ordinances just 
passed add an additional five years to the permit. On June 14 the Council 
approved the ordinances as to form and the present vote was final. 

The approved ordinances give the city the right to review the rate sched - 
ules after expiration of the present permit Dec. 31, 1941. The company is 
given the right at any time during the 64-year period to go to the city for 
increased rates in the event operating expenses of the company increase over 
and above a normal increase due to the growth of business through causes 
beyond its control. In the event of such changed conditions, the company 
would be entitled to a revision of its rates to offset such increases, provided 
that such revised rates shall be just and reasonable and subject to reasonable 
regulation by the Council. he company also ees that before expira- 
tion of the extended permit it will negotiate with the city for franchises for 
electric, steam and gas.—V. 150, p. 3983. 


Northwestern Bell Telephone Co.—L£arnings— 


Period End. May 31— _1940—Month—1939 1940—5 Mos.—1939 
Operating revenues ___--~ $3,065,391 $2,935,227 $14,699,569 $14,305,414 
Uncollectible oper. rev - - 6,975 7,393 39,997 36,928 


$2,927,834 $14,659,572 $14,268,486 





Operating revenues__. $3,058,416 














Operating expenses _-- - 2,036,802 1,976,967 10,020,645 9,699,018 
Net oper. revenues___ $1,021,614 $950,867 $4,638,927 $4,569,468 
Operating taxes__....-_- 408 830 390,616 2,038,711 1,943,939 
Net operating income. $612,784 $560,251 $2,600,216 $2,625,529 
Net income... ......-..- 570,306 225,497 2,358,605 2,106,475 
-V. 150, p. 3522. 
Nu-Enamel Corp. (& Subs.)—L/arnings— 
Earnings for Year Ended Dec. 31, 1939 
Mab GE, vtdincnnchwbeshvasnn sud cet eet tidtanaeek $990,181 
Cand GION scs cb cdediseawad tecdtehdbieuwbascdoewesbavded 488 ,64 
ies SI... oh. wdcnksnceniandtnas tides eee $501,534 
ee ee eS a Yea eee = 451,513 
SOU CE cl dccducadniidesds si nwneckiacesnmete $50,021 
DETR GE Gs ks ha Kab d ad oe ceded dnendoeseount 40,852 
Provision for Federal income tax................-.--.-------- 5,764 
lah ica. B o btetieee dennadccdieecdaaanddanennneté $3 405 


Consolidated Balance Sheet Dec. 31, 1939 
Assets—Cash in banks and on hand, $26,593; notes, accounts and trade 
acceptances receivable (less reserve for doubtful accounts of $24,900), 
$211,127; inventories, $147,976; due from officers and employees, $17,901; 
investments— iated companies, $62,520; propery: plant and equipment 
(less reserve for depreciation of $217,028), $268,283; retail store equip- 
ment (at cost less depreciation $1,152), $6,517; expenditures for capital 
stock and termination of modified franchise of Eastern Nu-Enamel Co., 
Inc., $64,050; Metropolitan Nu-Enamel Co. acquisition of franchise by 
purchase of 300 shares of capital stock, $2,650; trademarks, $1; deferred 

charges and prepaid expenses, $57,467; total, $865,085. 
Liabilities—N otes payable, $51,388; accounts payable and accrued ex- 
, $46,677; due to officers and employees, $12,893; provision for 
Federal income taxes, $13,184: reserve for contingency, $2,750; capital 

stock, $325,000; surplus, $413,193; total, $865,085.—V. 149, p. 1626. 
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O’Connor, Moffatt & Co.—Larnings— 

Years Ended Jan. 31 
Net sales—including leased depart ments 
Cost of sales and expenses 


1939 
$3 942.737 
3,927 62 


$15,385 


1940 
----- $4,035,815 
. 3,975,842 


$59,973 








Profit from operations _ - és cae cs 


Other income _ -_ - - - - tisieee 13,130 14,174 
Gross income - sete $73,103 $29,558 
Interest on bonds & amortization of bond expense _ 25.029 27 ,662 
Other interest ‘ 17,216 18,008 
Payment on subscription to San Francisco Bay 
Exposition written off , 20,318 os: a 
Provision for Federal income tax J ee 


Net income $7,891 1oss$16,111 
Dividends paid eS 13,125 


cash ‘ eo Mile Lill a a al 
Balance Sheet Jan. 31, 1940 

Assets—Cash on hand and demand deposits, $49,795; cash surrender 
value—life insurance policies, $209,108: accounts and contracts receivable 
(net), $771,929: merchandise inventory, $757,394: other assets, $29,089; 
fixed assets (net), $560,503; deferred charges, $47,350; total, $2,425,168. 

Liabilities—Notes payable, $280,000: accounts payable, $264,491; ac- 
crued accounts, $31,651; insurance deposit reserve, $5,933; funded debt, 
$388,500; class AA ($1.50 cumulative) outstanding, 34,983% shares, 
$573,734; class A outstanding, 13 shares, $267; class B outstanding, 80,463 
shares, $692,500; surplus, $188,092; total, $2,425,168.—-V. 146, p. 3674. 


Oklahoma Gas & Electric Co.—Farnings— 


Years Ended May 31— 1940 1939 
Operating revenues _-_-___ _.._---....-$13,720,980 $13,368 ,636 
Operation. — _ ‘ i 4,642,080 4,740,763 
Maintenance and repairs 755,203 824,851 
Appropriation for retirement reserve 1,400,000 1,300,000 
Amortization of limited-term electric investments 22 626 19,197 
, a are 1,496,743 1,450,798 
Provision for Federal and State income taxes. 565,124 474,458 

Net operating income. - _. a _.... $4,839,204 $4,558,568 
Other income........... aA 10,938 22 ,882 


$4,581,450 
1,667,019 


$4,850,142 


Gross income 
1,648 ,167 


Interest on funded debt 


Amortization of debt discount and expense 266 844 268 693 
Other interest . 99,014 92 682 
Interest charged to construction Cr6,251 Cr13,178 
Miscellaneous deductions 34,280 37 A424 


Net income ne "$2,808,088 $2,528,810 


—V. 150, p. 4135. 

Orchard Farm Pie Co. Dinidend 

Directors have declared a dividend of $1.25 per share on account of 
accumulations on the $5 participating preferred class A stoclk§g payable 
July 1 to holders of record June 22. 


O’Sullivan Rubber Co., Inc.—Farnings— 





Years Ended Dec. 31— 1939 1938 
Gross operating profit on sales Ai $506,139 $365,164 
Selling and administrative expenses ; 291,035 293 335 

Net operating profit . ets $215,104 $71,829 
Interest _ _ _ - is aa 38,092 31,131 
Bad accounts and social security tax 40,238 34,711 

Net income before income tax__.___________ $136,775 * $5,986 


Condensed Balance Sheet Dec. 31, 1939 

Assets—Cash, $41,596; notes and accounts receivable, $615,073: in- 
ventories, $364,325; fixed assets (net), $693,301: patents, trademarks and 
goodwill, $535,875; deferred charges, $29,091; total, $1,810,213. 

Liahilities—Accounts payable—trade,* $89,244; notes payable—trade, 
$54,015; accounts payable—affiliate, $52,220; accrued salaries and interest, 
$28,914; accrued taxes—including income taxes, $40,096; dividends payable 
Jan. 1, 1940, $7,500; long-term debt, $165,875; 6% cumulative preferred 
stock (par $25), $500,000; unsubordinated common stock (par $1), $100,000: 
subordinated common stock (par $1), $145,000; capital surplus, $346,018; 
_—- ee. $182,785; earned surplus, $98,546; total, $1,810,213.—V. 

50, p. 441. 


Pacific Car & Foundry Co. —Earnings — 
Condensed Statement of Profit and Loss Years Ended Dec. 31 


1939 1938 1937 











Sales (net) _ __ : $2.776.476 $1,597,893 $4,513,685 
Selling and administrative expenses 2,591,708 1,647,318 4,246,690 

Profit _______- - $184,768 loss$49,424 $266,995 
Other income - . ; 25,514 11,436 23,959 

Total profit _- $210,281 loss$37,989 $290,954 
Interest paid __. ; ‘ 10,862 
Depreciation 80,158 73 572 61,811 
Federal taxes 21,935 et? 64 233 

Net profit.__.____- $108,189 loss$111,561 154.048 
Dividends - __ __- eee teh ean cgaeee) ~~ “‘Awenns*!) | wadvod ’ 22'205 


Assets—Cash on hand and in banks, $55,616; accounts and notes re- 
ceivable, $407,789; inventories, $707,602: land, $65,708: buildings and 
machinery (less reserve for depreciation of $858,181), $742,541: patents— 
less depreciation, $5,499; Portland plant and property—not being used in 
operations (less reserve for depreciation of $261,991), $74,872: prepaid 
expenses, $12,197; total, $2,071,825. 

Liabilities—Notes payable to banks, $150,000; accounts payable, $425.- 
430; accrued payrolls, $22,014; real and personal taxes accrued, $29,333: 

lant purchase agreement, $34,250; provision for Federal income taxes, 

21,935; class A 6% cumulative preferred stock (par $100), $370,083: class 
B 7% stock (14,995 shares no par), $628,117; common stock (17,999 no 
par shares), $1,800; surplus, $388,863; total, $2,071,825.—V. 148, p. 3695. 


Pacific Coast Aggregates, Inc.—Farnings— 


Calendar Years— 1939 1937 
Sales revenue__________- ant . $1,690,519 $1,945,221 $1,805,875 
Cost of sales ; <os See 1,508,525 1,395,370 
Selling and district general expense 50,200 55,818 53.344 
Home office and corporate general 








expense - ; > 129,828 129,270 121,861 
Retail selling and general expenses _- 60,543 Ay 
Selling and adminis. expense of sub. me ¢: 83.144 49,727 

Balance ce... $120,125 $168,463  8$185.573 
Other income (net) . -__- ate bn 30,440 Dr28 ,296 24,462 

“SU $150,565 $140,167 $210,035 
Depletion. ______--__- 18,961 25,129 24.529 
epreciation............ RRO aa 159,664 229,279 180,679 

ae nee $28,060 $114,241 y$4,827 


y Indicates profit. 
Balance Sheet Dec. 31, 1939 
Assets—Cash, $54,424; trade accounts receivable, $180,270: other cur- 
rent accounts and notes receivable, $56,788; product, merchandise and 
supply inventories,$181,705; insurance and other current expense prepay- 
ments, $26,316; structures, machinery and equipment (net), $949,098: 
deposit lands and rights, $1,994,551; real estate (other than deposit lands) 
$239,351; investments, $41,179; deferred charges, $2,170: properties in- 
active or prospectively to become inactive and to be sold or otherwise 
disposed of (net), $25,098; total, $3,750,950. 
iabilities—Notes and equipment purchase contracts, $148,650: trade 
accounts payable, $83,829; accrued expense and other accounts payable, 
$61,401; indebtedness payable by future deliveries of products, $5,585: 
deferred indebtedness, payable after Dec. 31, 1940, $131,850: deferred 
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income, rentals received in advance, $3,017: inventory | loss reserves, 
unapplied, $28,000; capital stock (par $5), $2,885,558; contributed surplus, 


$295,441; reduction surplus, $135,680; earned surplus since Jan. 1, 1939 
(deficit), $28,060; total, $3,750,950.—V. 149, p. 4183. 

Pacific Clay Products — Earnings — 

Income Account Year Ended Dec. 31, 1939 

Profit from operations (net sales, less cost of product sold, and ig s 

all selling and general and administrative expenses) - - ~~ ~~ --- $28 ,665 
Income credits (discount, interest, &c.)..--.-.--------------- 8,771 

CT PP FP eS Eee pe ee $37 436 
Federal! taxes on income pia; of EE ree 3 360 
Other (interest, discounts, uncollectible accounts, &c.)__------ 30,750 


$3 ,327 


Pe IS a id ac wi den eee 

Assets—Cash, $73,695; notes and accounts receivable (less reserve for 
losses of $28,657), $141,360; inventories, $595,132; property (at cost) (less 
reserves for depletion and depreciation of $686,646), $922,168; deferred 
charges, $53,039; total, $1,785,393. 

Liabilities—Notes payable ,$275.000; accounts payable, $34,961; wages 
payable, $15.019; taxes payable and accrued, $23,744; capital stock (99,092 
shares, no par), $1,586,180; defict, $149,511; total, $1,785,393.—-V. 145, 
p. 3826. 


Pacific Investing Corp.—Unlisted Trading— 
The 20-year 5% gold debentures, series A, due Jan. 1, 1948, have been 
stricken from unlisted trading.—V. 150, p. 4135. 


Packer Corp.—FLarnings— 


Calendar Years 1939 1938 1937 
Gross sales, less discounts, returns and 

allowances. _-__ ~~ vi em orate $953 ASS $791,922 $908 ,966 
Operating expenses _- 133 eae 246,228 226 923 279,949 
Maintenance and repairs__-- 62,474 39,986 54,763 
gl a A 100,406 129,568 127,776 
RN lige ee a | oe 31.450 29,976 21,257 
Rents _- ; a lta she 149,001 115,386 109,463 
Selling, gen. & admin. expenses_ - - - 169,471 126,699 150,958 
Ami ee Ron eee RE eretnel 498 1,919 

Operating profit_ _-_- - -- $194,457 $122,884 $162,881 
Other income-.-....-.---- ° Dr9 ,202 7,235 9,040 

Total income__-.-_- tethcnss Genes $130,119 $171,921 
NN OO . 2,883 5,990 
Provision for Federal income tax 33 ,500 29,295 25,711 


25,000 ai 


$97,941 


Amortization of goodwill, &c_------- 





RS ee $126,755 $140,220 


Common dividends. __.____------ ‘ 112,500 86,250 112,500 
Earnings per sh. on 75,000 cap. shs-- $1.69 $1.31 $1.87 


Consolidated Balance Sheet Dec. 31, 1939 

Assets—Cash, $155,311; accounts receivable, customers, $103,091; pre- 
paid lease rentals, $42,282; property, plant and equipment (less allowance for 
depreciation of $424,971), $649,077; goodwill and lease location rights, 
$525,000; other assets, $59,940; total, $1,534,702. 

Liabilities—Accounts payable, trade, $6,408: accrued lease rentals and 
other expenses, $9,685; provision for Federal income taxes, $33 ,500; reserve 
for insurance on advertising display structures, $50,000; common stock 
(75,000 no par shares), $1,350,000; earned surplus, $85,108; total, $1,534,- 
702.—V. 149, p. 3567. 


Pan American Investment Fund, Inc.—/nifial Dividend 

Directors have declared an initial dividend of 59 cents per share on the 
common stock payable June 25 to holders of record June 21 

Payne Furnace & Supply Co.— Accumulated Dividend— 


Directors have declared a dividend of 15 cents per share on account of 
accumulations on the convertible preferred class A and B shares payable 
July 15 to holders of record July 8. Like amounts were paid on March 
28 and on Jan. 15, last.—V. 150, p. 1945. 


Penn Electric Switch Co.—Farnings— 











Calendar Years— 1939 1938 1937 _ 1936 
Ds GS. bt eae ccs $1,353,992 $1,201,110 $1,746,271 $1,670,787 
Cost of sales — 790,518 829 286 1,078,663 942,794 
Sell., gen. & admin. exps 364,901 368,315 414,906 420,905 

Net profit from opers. $198,573 $3 509 $252,703 $307 ,O89 
Other income_—______-_- 11,200 8,529 14,160 19,846 

Total income : — $209,773 $12,038 $266 863 $326,935 
Other charges _ - ati 11,053 18,444 22,404 np eM 
Prov. for income taxes 42,479 651 34,500 53,395 
Fed. tax on undist. profs a. wh =e 9,000 12,069 

OO EEE $156,242 y$7 057 $200,959 $261,472 
Class A dividends. __- 60,000 60,000 60,000 27 500 
Common stock dividends —_____-. 75,000 x175,000 


x Comprises: $50,000 paid prior to recapitalization June 24, 1936, and 
$125,000 subsequently. y Indicates loss. 

Balance Sheet Dec. 31, 1939 

Assets—Cash, $155,483: receivables (after reserve for bad debts of 
$11,000), $97,252: inventories, $486,891; prepaid expenses, $23,931: in- 
vestments, $154,279; plant and equipment (after reserve for depreciation of 
$180,139), $347,515; patterns, dies and jigs—at written down cost, 345,659; 
patents (less reserve for amortization of $207,710), $17,290: trade agree- 
ments, $300,000; total, $1,628,302. 

Liabilities—Accounts payable—trade, $34,951: accrued liabilities, $29,- 
251: provision for Federal income taxes, $38,000; notes payable to in- 
dividuals, due in December, 1940, $47,880; 4% % non-negotiable debentures, 
$74,887; class A stock (par $10) , $500,000; common stock (par $5) , $500,000; 
paid-in surplus, $118,403; earned surplus, $284,931; total, $1,628,302.—V. 
149, p. 2375. 

Pennsylvania Co. for Insurances on Lives & Granting 
Annuities—Com parative Balance Sheet— 

June 29°40 Der. 30°39 
$138,378,264 $136.977,604 

30,869 504 41,353,43¢ 

6,295,113 


Assets— 
Cash & amount of deposit with Fed. Res. Bank 
United States Government securities_-_ - -- 
State, county, and municipal securities _ - - 


Loans upon collateral____—_-_- aoe 37,082,858 37 514,102 
Investment securities_.____ ~~ 17,525,875 23,992,455 
Commercial loans___.__......-.-- 44,813,845 36,931,935 
First mortgages owned. 5,491,058 5,683 ,558 


Reserve fund for protection of ‘‘cash balances in 
ee es whee a wa > 

Miscellaneous assets__.-____-__- 

Interest accrued _- eiisead : ‘ 

Banking building, vaults and equipment -_------ 

I i eas 

Customers’ liability account letters of credit 
issued and accepted, executed_ s ; 


8,926,641 
1,939,499 
594 303 
1,984,220 
4,699,570 4,834,423 
1€2,805 


es 39,742 


$298,640,490 $303,129,466 


WE dunt aonod ee Ff See 

Liabilities— 
0” Pee on Bide ae " $8 ,400 ,000 £8 400,000 
Ep RR SR a re — 12,000,000 12,000,000 
EEE eee seaithciicts ao 2,.71$,.702 2,534,079 
Reserve for dividends.__________- 336 ,000 336,000 
Unearned interest AP Sn at thee 1,103,934 920,350 
Reserve for building, taxes and expenses_-___-_-__ 508 ,097 332,305 
Miscellaneous liabilities... - -_--- scien ies 23 .503 2,138 
Letters of credit acceptance executed for cust _ 39,741 192,805 
| aes an eae aati etedite ss 270,731,386 276,000,539 
Reserve for contingencies -------_--_- Sesiatetied 2,778,128 2,411,248 

ST bs: ase cndlalint ahve tpaniaiibcine Inde oceaatidn aliedh shdtdy 4 acces $298 640,490 $303 ,129,.466 


tal 
—V. 150, p. 2435 
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Pennsylvania Dixie Cement Corp.—Refunding— 


A special meeting of stockholders will be held Aug. 9 to act on a proposal 
to create a new first mortgage and approve a bank loan. Rt - would 
be used to refund the outstanding 6% Ist mtge. bonds of 1941. 

Stockholders will be asked to authorize an issue of $4,250,000 of Ist 
mtge. bonds, of which $3,250,000 would be issued immediately to an 
insurance company. The bonds would be due to 1953 and would have a 
4% % interest rate. 

The bank loan would total $2,250,000 and would be due in one to five 
years; interest to be at the rate of 334% annually. The 6s of 1941 are 
outstanding in the amount of $6,059,000 and are redeemable on any interest 
date on 30 days’ notice at 100 plus a premium of % of 1% for each year 
or part of year between redemption and maturity dates.—V. 150, p. 2892. 


Pennsylvania RR.—Orders Equipment— 


The board of directors on June 26 authorized the placing of orders for 
new equipment of the most modern types to cost approximately $10,000,000. 
Supplementing the $17,000,000 program of equipment and property im- 
provement initiated last fall, and others of great extent previously carried 
out, this new program will make a total of nearly $600,000 ,000 spent by the 
Pennsylvania in the last 10 years on additions and betterments to its cars, 
locomotives and other facilities in the interest of better service to the public. 

“It is our long-established practice,’’ said M. W. Clement, President, 
after the board meeting, ‘‘to anticipate the future and get ready in advance 
for the changing and increasing needs of industry and of the nation. With 
the new equipment now to be provided, we are confident of meeting any 
demands that may arise from the normal growth of industry, from the na- 
tional defense program or from the location of new industries in our territory. 

“The policy of advance preparation bore yy ey fruit last fall when, 
during one of the sharpest industrial upturns in history, we not only had an 
ample supply of cars and locomotives for every purpose, to handle our own 
traffic, but a surplus which enabled us to assist other railroads by lending 
them over 20,000 cars, in some instances as many as 1,000 cars a day.”’ 


New Official— 

Appointment of George H. Pabst Jr. as Vice-President in charge of finance 
and corporate relations, and that of Howard W. Schotter as Treasurer of 
the road was announced on June 27. 

The railroad’s directors also announced advancement of Frederick E. 
Godfrey from Assistant to the Treasurer to Assistant Treasurer. 


Asks Bids on $7,995,000 Equipment Issue— 


The company has invited bids on $7,995,000 equipment trust certificates 
to finance the construction and acquisition of 2,570 units of new steel 
freight equipment, two high-speed, coal burning steam passenger locomotives 
of a new design and eight passenger-train cars of various types for use in 
a Chicago-Miami coach train service to be inaugurated next fall. Bids 
will be received by the company up to 2 p.m. (DST) on Monday, July 8. 

The certificates will be known as Pennsylvania RR. equipment trust 
certificates, series K, to be dated July 1, 1940, and to mature in 15 annual 
instalments of $533,000 each, the last maturity to be on July 1, 1955. 
They will bear dividends at the rate of 24 % per annum.—V. 150, p. 4136. 


Pennsylvania Sugar Co.—Annual Report— 
Earnings for Year Ended Dec. 31, 1939 





Operating results _ _ - - OE TIER Eg Mh ee DA Ra See $865 972 
Adjustments of prior years and intercompany items 7,314 

Total income “en $873 ,287 
Depreciation 286,890 
Reserve for income taxes 110,000 
Reserve for subsidiaries not consolidated 18,707 

Balance, surplus_-—-_-__- rt $457 689 


3 ,363 ,921 
$3 821,610 
124,635 


$3,696,975 


Earned surplus, Dec. 31, 1938 


Total surplus 
Dividends 


Earned surplus, Dec. 31, 1939___-_- 
Consolidated Balance Sheet Dec. 31, 1939 

Assets—Cash, $1,834,566: marketable securities, $2,098: accounts re- 
ceivable, $1,559,859; inventories, $3,455,737: Franco-American Chemical 
Works, $525,486; Fine Art Foods Corp., $1,014; land, $1,417,635: building 
and equipment, $10,885,071; prepaid and miscellaneous assets, $174,687: 
total, $19,856,152. 

Liabilities—Accounts payable, $181,534; notes payable, $2,400,000: 
accrued liabilities, $498,633: dividend payable March 15, 1940, $62,318: 
reserves (including reserve of $110,000 for income taxes) , $134,314; deprecia- 
tion reserves, plant, $6,140,315; capital stock, $4,985,400: paid-in surplus, 
| lata earned surplus, $3,696,975; total, $19,856,152.—V. 15 


150, p. 


Philadelphia Transportation Co.—Sells Equipment 
Trusts—The company has sold privately to Philadelphia 
banks and insurance companies $910,000 equipment trust 
certificates series A, dated June 16, 1940 and due $65,000 
quarterly March 16, 1942-June 16, 1945. Interest rates are as 
follows: 1% for first two quarterly maturities with increases 
of 14 of 1% for sueceeding maturities to a maximum of 244% 
for last four maturities. Purpose is to finance the purchase of 
152 buses recently ordered at a cost of $1,429,000.—V. 150, 
p. 3215. 

Philippine Long-Distance Telephone Co.—Registers 
with SEC— 


See list given on first page of this department.—V. 150, p. 2893. 


Phillips-Jones Corp. (& Subs.) —Larnings— 


5 Mos. —f; Mos. June 30— 
c May 31, '40 1939 938 1937 
x Net profit_____ $111,214 1loss$47,142 loss$296 ,909 $121,977 


x After depreciation, interest and all other charges.—V. 150, p. 1611. 


Phillips Petroleum Co.—New Pipe Line— 

The Independent Natural Gas Co., a wholly owned subsidiary of this 
company, is seeking authority to construct a natural gas pipe line extending 
from Sherman County in the Texas Panhandle to Milwaukee, Wis. On 
June 26 the company filed an application with the Federal Power Com- 
mission asking the FPC to issue a certificate of public convenience and 
necessity for the construction of such a line. 

Estimated initial construction cost is given by the applicant as $28.- 
698,000. Financing of the project, the company stated, contemplates 
a copeliasien of $12,000,000 and a long-term security issue of $18,- 
000 ,000.—V. 150, p. 2893. 


Phoenix Securities Corp.—Suit Dismissed — 

Justice Collins of the New York Supreme Court has dismissed the stock- 
holders’ derivative suit against directors of the corporation to recover 
$1,000,000 paid in settlement of a Delaware action brought by stockholders 
against Phoenix, Loft, Inc., and others. Judge Collins held there was no 
evidence of stealth or wrong doing on the part of the defendants as charged 
in connection with the settlement and that the plaintiffs should have 
applied for relief to the Delaware court where the original suit occurred .—V. 
150, p. 3672. 


Pittsburgh & Shawmut RR.— Earnings—Correction— 


May— 1940 1939 1938 1937 
Gross from railway - - - $136,783 $26,703 38 ,966 $22,522 
Net from railway - - -- -- - 61,177 def8 372 def2 304 def22 O87 
Net ry. operating income 46,234 def ,866 def2 ,467 def18,131 

From Jan. 1— 

Gross from railway - - - -- 466 952 212,411 208 ,208 271,904 
Net from railway - - - - - -- 155,458 def1,719 def29 ,998 def9 538 
Net ry. operating income 95,278 defl6,443 def31,541 4,701 


These figures were given under the name of Pittsburgh Shawmut & 
Northern RR. in last week's ‘‘Chronicle,’’ page 4137.—YV. 150, p. 3526. 
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Port Huron Sulphite & Paper Co.—E£arnings— 
Earnings for Fiscal Year Ended Jan. 31, 1940 


FE le. cinede Sera ands « ted ke 6 an AE eke $2,645,138 
Cat oc wa nu oka comes ce bath <2t acckteeeere 1,095 
NE an ae neers Pear PEN ER i $2,646,232 
Ce ee ee ee ee ee Ce re le ,257 ,943 
Depreciation. _______._-- ce ee. Sot eee Benen noes cae 108, 
ie tac ee. 5 ieee Bit ale ao aie Ree eae ae tae 54 
P| RTS: BAS SIE 0 AEP AEE So BEES ra ne BS 24,822 
UE Es shai aided ei edad axes Gone en ae $163 ,929 
Comparative Balance Sheet Jan. 31, 1940 
Asseis—Cash, $45,103; accounts receivable, $266,434; inventories, 


$508,864: other assets, $10,451; land, $23,116; plant and equipment, 
$1,347,592; prepaid items, $16,192; total, $2,217,752. 

Liabilities—Accounts payable, $174,950; accrued items, $12,358; reserve 
for taxes, $43,533; mortgage loan, $675,000; reserves and deferred items, 
$98 640; preferred stock, $496,000; no-par stock (100,017 shares) , $100,017; 
surplus, $617,254; total, $2,217,752.—V. 149. p. 120. 


Postal Telegraph-Cable Co.—New Service— 


Company has inaugurated a new foreign remittance service under 
which steamship ticket offices, tourists’ bureaus and banks and brokers 
can become foreign remittance agents of the company authorized to sell 
foreign money remittances and foreign exchange to the public in all parts 
of the country, it was announced on June 27 by Ellery W. Stone, Executive 
Vice-President. 

Mr. Stone said that the plan would be operated through a newly estab- 
lished agency division of the company’s foreign remittance department. 
This special division will promote the plan, select local agents, supply them 
with daily competitive foreign exchange quotations, and arrange for 
speedy execution of orders so received through Postal Telegraph facilities. 

“The demand for foreign remittances has been so great of late,”’ said 
Mr. Stone, ‘‘that it has been decided to bring this service to the public 
at large through the medium of every available reliable, active agency. 
At the same time the plan enables such agents to broaden the scope of their 
own activities.”’ 

“We plan to reach every foreign country. Foreign remittances will be 
handled over our own or our connecting telegraph, radio and cable routes 
or by mail or transatlantic clipper. Twenty-four hour daily service will 
be maintained '"’"—V_ 148, p. 2602. 


Potomac Electric Power Co. —17°0 Sell Bonds Privately — 


The Securities and Exchange Commission announced June 29 that 
company had filed an application (File 70-104) under the Holding Company 
Act in connection with a proposed private sale of $10,000,000 of 34% 
Ist mtge. bonds, due 1974. Proceeds from the sale of the bonds, together 
with other funds of the company, will be used to maintain normal working 
capital requirements and to meet normal construction expenditures during 
the remainder of 1940 and 1941. The company is a subsidiary in the 
North American Co. holding company system.—V. 150, p. 2591. 


(G. E.) Prentice Mfg. Co.— Extra Dindend— 


Directors have declared an extra dividend of $1 per share in addition to 
the regular quarterly dividend of 50 cents per share on the common stock, 
par $25, both payable July 15 to holders of record July 1. Extra of $2 was 
paid on Dec. 20, 1939. See also V. 149, p. 4039. 


Public Service Co. of Indiana—Larnings— 

Period End. May 31 1940—5 Mos.—1939 1940—12 Mos.—-1939 
Operating revenues - - ~ $7,075,104 $6,590,698 $16,709,930 $15,276,166 
Oper. expenses & taxes - 5,063,367 4,651,846 12,093,624 10,720,112 


$2.011.738 $1,938,852 $4,616,306 $4,556,054 





Net oper. income. --- 





Other income____ _.. Dr78,679 Dr122,782 Dr224,099 Dr286,470 
Gross income... _.. $1,933,058 $1,816,070 $4,392,207 $4,269,584 
Int. & other deductions 1,022,394 1,185,954 2,671,724 2,878,120 


Net income_____---. $910,664 $630,116 $1,720,483 $1,391,464 
V. 150, p. 3674, 


Public Utilities Securities Corp.—Unlisted Trading— 

The $7 participating preferred stock, no par, has been removed rom 
unlisted trading by the New York Curb Exchange.—V. 150, p. 4137. 

Puget Sound Power & Light Co. (& Subs.)—Larnings 


12 Months Ended May 31— 5 

Operating revenues salen ah i ) 

a Balance for interest 5,656,873 5,676,181 

Balance for dividends and surplus 2,110,947 1,855,558 
a After depreciation and including other income (net).—V. 150, p. 4137. 


Queens Borough Gas & Electric Co.—Ratles Ordered Cut 

Company was denied on June 26 permission by the New York Public 
Commission to change several of its rate schedules. The Commission 
adopted instead a recommendation by Chairman Maltbie requiring tem- 
porary demand rates effective on July 1 which would save the customers 
of the company about $100,000 annually —V. 150, p 3371. 


Railway Equipment & Realty Co., Ltd. —Larnings — 


Period End. Mar.31— 1940—3 Mos.—1939 1940—12 Mos.—1939 
x Net loss —y $95,284 $102,816 prof$261,998 $190,559 


x After all charges. —V. 150, p. 2894. 


Railway Express Agency, Inc. (& Subs.)—Farnings— 
Period End. April30— 1940—Month—1939 1940—4 Mos.—1939 
Charges for transport'n_$14,698,930 $14,306,573 $54,767,102 $52,117,214 
Other revenues & income 233 ,406 235,012 829,971 844,722 


Total revenues & inc $14,932,336 $14,541,585 $55,597,073 $52,961,936 
Operating expenses - - - - - 8,932,840 8,542,762 34,984,946 33,079,885 


1940 9: 
$16,472,919 $16,079,303 





Express taxes ~- 595,869 560,650 2,375,431 2,197,444 
Int. & disc’t on fd. debt - 83,761 78,090 335,044 307 390 
Other deductions - ----- 11,933 7,885 42,567 29,259 





a Rail transp’n rev-_. $5,307,933 $5,352,198 $17,859,085 $17,347,958 
a Payments to rail and other carriers—express privileges.—V. 150, p. 
3836. 


Rayonier, Inc.—Preferred Dividend— 

Directors have declared a dividend of $1 per share on the $2 cum. pref. 
stock, payable July 25 to holders of record July 10._ Dividends of 50 cents 
were paid on May 27, and March 11 last and on Dec. 20, 1939 this latter 
bering the first dividend paid on this class of stock stince July 1, 1938 when 
a regular quarterly dividend of 50 cents per share was distributed.—V. 150, 
p. 3062. 

Reinsurance Corp. of New York—7 '4-Cent Dividend— 

Directors have declared a dividend of 714 cents per share on the capital 
stock, par $2, payable July 15 to holders of record July 5. This compares 
with 22% cents paid on Dec. 19, last; 7% cents on July 15, 1939; 32% cents 
paid on Dec. 27, 1938; 7% cents on July 15, 1938; 35 cents on Dec. ° 
1937, and an initial dividend of 15 cents paid on June 28, 1937.—V. 149, 
p. 3727. 


Riordon Pulp & Paper Co., Ltd.— Debentures Called— 

All of the outstanding 30-year 6% first_mortgage sinking fund deben- 
tures have been called for redemption on Dec. 31 at 105 and accrued in- 
terest. Payment will be made at the Royal Bank of Canada, Montreal, 
Canada and 6 Lothbury, London, England.—V. 147, p. 3026. 


Republic Aircraft Products Corp —Registers with SEC— 
See list given on first page of this department.—V. 150, p. 2436. 
Rochester Gas & Electric Corp.—Bonds Called— 
All of the outstanding gen. mtge. 25-year 4% gold bonds, series F, have 


been called for redemption on Sept. 1 at 105 and accrued interest. Pay- 
ment will be made at the Bankers Trust Co., N. Y. City.—V. 150, p. 4138. 
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Rochester Telephone Corp. —Larnings— 
1940—5 Mos.—1939 





Period End. May 31— 1940—Month—1939 _ —5 W 
Operating revenues__.. $468,133 $449,207 $2,306,837 $2,191,548 
Uncollectible oper. rev. 1,033 992 5,092 4,341 


$467 .100 


Operating revenues - $448,215 $2,301,745 $3.1 aD 
5, E 








Operating expenses --- 318,978 309,477 1,572,766 
Net oper. revenues... $148,122 $138,738 $728,979 $671,855 
Operating taxes__..---- 63 405 58,770 311,034 293 ,881 
Net operating income- $84,717 $79,968 $417,945 $377 ,974 
_ ya ese 58,015 54,821 283 ,196 250,223 


—-V. 150, p. 3526. 
Royal Typewriter Co., Inc.— To Pay $2 Com. Dividena— 
Directors have declared a dividend of $2 per share on the common stock, 
payable July 15 to holders of record July 1. Dividends of $1 were paid 
on April 15, and on Jan. 15, last. During the year 1939 four quarterly 
dividends of 75 cents per share were distributed.—V. 150, p. 3675. 


Ryan Aeronautical Co. (& Sub.) —Farnings— 
Earnings for 3 Months Ended March 31, 1940 
Profit after taxes, depreciation, amortization, &c_____.-----------$5! 
—V. 150, p. 3985. 


St. Lawrence Flour Mills—Fzira Dividend 

Directors have declared an extra dividend of 50 cents per share in ad- 
dition vo regular quarterly dividend of 25 cone? pes share on the common 
stock, both payable A ug. 1, to holders of record July 20. Extra of 50 cents 
was paid on Oct. 2, 1939.—V. 149, p. 2244. 


St. Paul Union Stockyards Co.—Bonds Called— 


All of the outstanding Ist mtge. 5% s. f. goid bonds have been clled 
for redemption on Oct. 1 at 103 and accrued interest. Payment will be 
made at the First Trust Co. of St. Paul, St. Paul, Minn.—V. 150, p. 2439. 


Safe Harbor Water Power Corp. Bonds Called 

A total of $101,000 first mortgage sinking fund gold bonds, 4% % series, 
due 1979 has been called for redemption on Aug. 2 at 104 and accrued 
ee Payment will be made at the New York Trust Co V. 150, 
p. 1294. 


San Diego Consolidated Gas & Electric Co. —Farnings 
Years Ended May 31— 1940 1939 
Operating revenues ______- : “ $8.752,.452 $8,611,038 
Operation. _ . a oa jepward . 3,109,228 3,105,144 
Maintenance and repairs _ ken ana 700,193 653,233 
Depreciation a eal ‘ 1,379,851 1,360,000 
Amortization of limited-term investments - _ - 429 460 
LS av cicaietbthiete os ee oieg - 1,198,299 1,035,103 
Provision for Federal income taxes 238,125 279,240 
Net operating income - — _ __- : $2,156,358 $2,177,857 
Other income. _ _- et 2,191 469 
Gross income _ . - eek wale d Bcc R -- $2,158,549 $2,178,326 
Interest on funded debt 620,000 620,000 
Amortization of debt discount and expense 61,954 61,954 
Other interest _ _ _ ile aos 9,370 8,190 
Interest charged to construction io ew Cr20,159 Cr6,910 
Miscellaneous deductions. ___ - napa a cen 8,637 7.670 


_.-.--- $1,478,747 $1,487,422 
—V. 150, p. 3837. eeee . 


Savage Arms Corp.—President Resigns— 

W. L. Wright, President of this company, has resigned as President and 
has been elected Chairman. F. F. Hickey, former:y Vice-President, has 
been elected President to succeed Mr. Wright. Mr. Hickey w.ll continue 
to make his headquarters at Utica, N. Y., and Mr. Wright at New York City 

E. A. McDonald of Utica, formerly Secretary and Treasurer, has been 
elected Vice-President and Treasurer, and G. T. Wood of Utica, formeriy 
Assistant Treasurer and Assistant Secretary, has been e.ected Secretary. 
G. Noble Davidson of Chicopee Falls, Mass., formerly Works Manager, 
has been appointed General Manager. F. R. Phillips continues as Vice- 
President.—V. 150, p. 3527. 


Savannah Electric & Power Co. —Earnings— 

12 Months Ended May 31— 1940 1939 
oo 8 ds owbeeabwe $2,376,903 $2,270,024 
699 236 774,860 
Balal 324 430 397 ,626 

a After depreciation and including other income (net).—V. 150, p. 3675. 


Shell Union Oil Corp.—/nitial Dividend on New Shares-— 

Directors have declared an initial dividend of 25 cents per share on the 
new $15 par common shares payable July 16 to holders of record July 5. 
Dividend of 25 cents was paid on the old no par stock on Dec. 20, last. 4 


Tenders— cod 

The New York Trust Co. will, until 11 a.m. July 12 receive bids for the 
sale to it of sufficient 544% cumulative convertible preferred stock to 
Tie. suse, of $1,000,027 at prices not exceeding $105 per share. 


Sioux City Gas & Electric Co.—T7 0 Acquire Stock— 

The Securities and Exchange Commission June 26 announced the filing 
of an application (File 70-99) under the Holding Company Act regarding 
the ey company of all =, the uistancing common stock of Ne- 

vice Co., consisting 0! R shares (par $50 a share 

The stock is to be purchased from lowa Public Service co. for $350,000. , 
fowa Public Service Co. will use the proceeds from the sale of the stock 
ior. additions and improvements to its properties, it is stated.—V. 150, p. 


~ Southern Bell Telephone & Telegraph Co.— Earnings 


Period End. May 31— 1940— Month—1939 1940—5 Mos.—1939 
Operating revenues. ___- $6,326,811 $5,785,087 $31,457,604 $28,573 020 
Uncollectible oper. rev__ 25,767 21,940 112,661 101 330 
$6,301,044 $5,763,147 $31,344,943 $28.471,690 

4,131,799 3,760,244 20.041.526 18.370.813 

Net oper. revenues_._. $2,169,245 "$2,002,903 $11 1,303.4 1 r $: 
Operating taxes_.______ 885.444 806.309 4,506.15: 


Operating revenues. _. 
Operating expenses. ___-_ 
$10, 100.877 


4,052,655 


om 


$6 048,222 








Woe pomerating income. $1 aes 001 $1 196.594 $6,797 .262 
ee ee aS : 2 s & "OF FOE & Rg 719 
~¥. 150. 5677. 404 983 ,622 5,797,525 5,045,717 
Southern Colorado Power Co.—Farnings— 
o iA Ended May 31— 1940 39 
Ea Al Ge RR EN $2,422,014 $2,368, 
a mre i eile eiiatines Mle sh Stites =. inde tetrni weeny widtiadises é 890,881 =e 533 ; 
aintenance and repairs................__.___. 126,421 122,274 
Appropriation for retirement reserve... 300,000 300. 
i a 328,723 333 ,252 
Prov. for Federal and State income taxes._________ 71,749 e 
Net operating income. -__._._..._________ $7 ( 
a ie ln i a aad ape ania aia 508 re $707 504 
CT A i 
Interest on funded debt____._.______.__....____- ate +708 08 
Amortization of debt discount and expense 34,174 34. 
5 ae Op lial laa il ata ra 10,504 11.992 
Interest charged to construction________....___. Cr480 Cr404 
Miscellaneous deductions....................._. 3,848 6,600 
ta aoa Ghaneace a ob-anduensmoe $249,069 $246,545 


—V. 150, p. 3677. 
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Southern Acid & Sulphur Co.—25-Cent Dimdend— 


Directors have declared a dividend of 25 cents per share on the common 
stock, payable June 15 to holders of record June 10. Dividend of 50 cents 
was paid on March 25, last.—V. 146, p. 2060 


Southern New England Telephone Co.—£arnings— 
1940—Month—1939 1940—5 Mos.—1939 


Period End. May 31— nee oa) 
Operating revenues - -- - - $1,699,495 $1,599,038 $8,185.334 $7,671,122 
Uncollectible oper. rev - - 2,000 3,500 12,500 19,500 








Operating revenues... $1,697,495 $1,595,538 $8,172,834 $7,651,622 
Operating expenses -_ - - -- 1,177,302 1,117,779 5,712,463 9.377 639 
Net oper. revenues... $520,193 $477,759 $2,460,371 $2,273,983 
Operating taxes ____---- 163 ,560 140,172 733 156 663 472 
Net oper. income - - - - $356 633 $337,587 $1,727,215 $1,610,511 
ree 281,751 262,298 1,358,949 1,243 430 


—V. 150, p. 3528. 


Southwest Airmotive Co., Love Field, Dallas, Texas— 
Stock Sold—Dallas, Rupe & Son announce the sale of 20,000 
shares of capital stock (par $1) at $5 per share. Stock was 
sold within the State of Texas. 

Company, formerly known as Booth-Henning, Inc. was incorp. in 1934+ 
It owns in fee a plot of land 215 feet by 165 feet facing the north side of Love 
Field, the municipally owned airport of Dallas, Texas, on which is erected a 
modern hangar. On the property are underground gasoline storage tanks of 
77,000 gallons capacity, and the plant throughout is equipped with the most 
complete facilities for the repair and maintenance of aircraft and motors. 

Company operates one of the largest airplane maintenance depots in the 
country, reported to be the only complete one of its kind in the Southwest. 
The business consists in the main of the following: (1) The servicing, over- 
hauling, and repairing of airplanes, engines, instruments, propellers, radios, 
and fittings; (2) the sale of parts, accessories, aviation gasoline, and oil; 
(3) the storage of planes; and (4) charter service. 

Capitalization as of June 10, 1940 


3% notes due serially to June 15, 1946 $41,625 


Common stock ($1 par) authorized 40,000 shs.; outstanding__.. 34,400 shs. 
Income and Expense Period Feb. 1 to May 31, 1940 

Gross operating profit- -- --- Sid Ubonhdaw snee indies taltath nak’ ~ ae 
ee ae : y etbe eens cate ahaa s oot 8,816 
Other deductions. - - _ - - - tebecas -Jtkvséswkh cau 3,038 
Provision for depreciation ae Sree eT 1 555 

Profit before Federal income tax nti ad eaten hin ase ee Guano $11,872 

Balance Sheet May 31, 1940 
{After giving effect to the sale of additional capital stock, &c ] 

Assets— LAabilities 
0 ee eee $12,883 Notes payable_-_-_----- $1,500 
Receivables... - 39,072 Accounts payable _ - 9,846 
Inventories... - (ita tales 52,308 Accrued 'iabilities - - - wal 5,314 
Other assets Pe _... 21,124 Deferred liabilities - 40,125 
Land, bidg. & equipment - ----- 80,767 Capital stock (par $1)_.-...---- 40,000 
BPE GHEE. 6 6 6 cccucessces i. ee . 110,000 

DE ttbtndbhbetvasbnennant $206,785 nk tte wihetenhiannanedeiw £206,785 

Southwestern Bell Telephone Co. —Larnings — 

1940—5 Mos.—1939 


Period End, May 31— 
Operating revenues 
Uncollectible oper. rev - - 


1940—Month—1939 
$8,216,423 $7,843,834 $40,337,925 $38,141,631 
31,881 31,431 157,297 158,198 


Operating revenues... $8,184,542 $7,812,403 $40,180,628 $37,983,436 
Operating expenses..... 5,144,258 4,954,149 25,132,226 24,143,385 
Net oper. revenues___ $3,040,284 $2,858,254 $15,048,402 $13,840,051 
Operating taxes _ - wa 1,148,330 1,066,409 5,620,588 5,184,898 
Net oper. income___. $1,891,954 $1,791,845 $9,427,814 $8,655,153 
pO ae 1,661,612 1,553 369 8,190,485 7,435,363 


—V. 150, p. 3677. 
Spiegel, Inc.—Registrar— 
- 
The Chase National Bank of the City of New York has been appointed 
registrar of the $2 par value common stock.—V. 150, p. 3837. 


Spokane Portland & Seattle Ry.—Larnings— 


May— 1940 1939 1938 1937 
Gross from railway - ---- $756,255 $735,617 $575,199 $757 ,689 
Net from railway _- ----- 219,163 88 ,027 52,667 268 ,754 
Netry. operating income 77,771 def45 ,466 def67 ,816 142,822 

From Jan. 1— 

Gross from railway - - --- 3,450,646 3,283,705 2,973,755 3,546,707 
Net from railway - - - - -- 917,339 711,602 592,510 1,207 ,880 
Net ry. operating income 318,845 101,012 16 537 639,146 


—V. 150, p. 3529. 
(E. A.) Squibb & Sons—/ nitial Preferred Dividend— 


Directors have declared an initial dividend of $1.25 per share on the $5 
preferred A shares payable Aug. 1 to holders of record July 15.—V. 150, 


p. 3066 
(A. E.) Staley Mfg. Co.—Bonds Called— 


The Chase National Bank, as trustee on July 1 notified holders of first 
mtge. bonds, 4% series due 1946, that there has been called by lot for re- 
demption on Aug. 1, 1940, at 102% and accrued interest, $403 .000 principal 
amount of these bonds. Payment of drawn bonds will be made at the 


principal trust office of the bank, 11 Broad Street. 


Remaining Outstanding Bonds Called— 
The company announced on July 5 that it will redeem on Aug. 5, 1940, 
at 103 and accrued interest, all of its remaining outstanding first mortgage 
bonds, 4% series due 1946. The redemption price will be paid at the 
principal trust office of the Chase National Bank, 11 Broad St., New York, 


—V. 150, p. 3677. 


Standard Fruit & Steamship Corp.—Accumulated Dw. 


Directors have declared a dividend of 75 cents per share on account of 
accumulations on the $3 ate ee i pte stock, payable July 15 to 
holders of record July 6. Dividend of 75 cents was paid on Dec. 21, last and 
one of $1.50 was paid on Oct. 16, 1939.—V. 150, p. 4142. 


Standard Gas & Electric Co.— Weekly Output— 


Electric output of the public utility operating companies in the Standard 
Gas & Electric Co. system for the week ended June 29, 1940, totaled 125,- 
612,624 kwh., as compared with 112,901,477 kwh. for the corresponding 
week last year, an increase of 11.3%.—V. 150, p. 4142. 


Standard Oil Co. of Calif. (Del.)—Obituary— 
William H. Berg, 58, President of this company died suddenly of a heart 
attack.—V. 150, p. 3066. 


Standard Oil Co. of N. J.—Wage Report— 


Company and its operating subsidiaries paid $193,400,000 in wa to 
132,113 employees in various parts of the world, it was discl in a 
summary of the company’s 1939 report especially prepared for employees. 

The company’s group insurance plan, in which 88% of the employees 
eligible icipated, provided $131 ,000,000 in insurance at the close of last 
year. ayments to beneficiaries during 1939 amounted to $934,400. 

In the employees’ thrift plan 95% of those eligible participated last year. 
Contributions of employees and the company during 1939 came to $117,- 
000,000, of which 35% was devoted to the purchase of group annuities. 

Payments of $2,000,000 were made under the company's death, and sick- 
ness and accident disability plans. Employees paid $1,300,000 in taxes 
under Federal and State social security plans, the company’s share being 


$4 ,500,000.—V. 150, p. 3678. 














Volume 151 . 


Standard Power & Light Corp.—Hearing Delayed— 


The Securities and Exchange Commission granted on July 2 an ex- 
tension until Aug. 6 of a hearing scheduled for July 5 in the ‘‘death sentence’’ 
integration pr against the corporation, the Standard Gas and 
Electric Co. and their subsidiaries. 


Byllesby to Surrender Stock— 

The SEC on July 1 issued an opinion aqucorine the acquisition by com- 
pany of 330,000 shares of its common stock, series B, from H. M. Byllesby 
& Co., for retirement. For the purpose of —s these shares, Standard 
Power would execute a contract with Byllesby pursuant to the terms of 
whieh Byllesby would be entitled to receive, upon any distribution of the 
assets of Standard Power, the proportionate share of the assets of the 
corporation to which the holder of the 330,000 shares would have been 
entitled had they not been surrendered. Applicant has construed the con- 
tract as personal and non-assignable by Byllesby, and considers that under 
its terms Byllesby would not be entitled to participate in distributions of 
dividends except liquidating dividends |] 

In the event that the proposed contract should not be executed, Standard 
Power seeks approval of the acquisition for retirement of the 330,000 shares 
of stock, without the payment of any consideration. 

“On its merits,’’ the Co ion states, ‘‘we do not find that the pro- 
posed acquisition by Standard Power violates the standards of Section 12 
(ec), and consequently an appropriate order will be entered. Considering 
the transaction as an alteration of the rights of the holders of securities of 
Standard Power, it does not appear that such alteration ‘will result in an 
unfair or inequitable distribution of voting power,’ as the voting power of 
the holders of the 110,000 shares of series B common stock remaining after 
the cancelation of Byllesby’s stock would be increased, and the alteration of 
Byllesby’s r ghts are at its request. We do not find that the alteration is 
detrimental to the public interest or the interest of investors or consumers. 
—V. 150, p. 3991. 


Steel Co. of Canada, Ltd. (& Subs.)—Larnings— 
Consolidated Earnings for Year Ended Dee. 31 





1938 
a Profit from operations. ____.........--...---- $4,648,351 $2,965,580 
Net income from securities. -~.---.--..---------- 143 ,924 186,312 
Profit from sale of securities... .-...........-.--- 62,376 91,057 
EOE CO OEE MS $4,854,651 $3,242,949 
RE BE CS QO 6ira ss 25s cues counembesin 167,971 189,223 
ee eee eet eee $4,686,680 $3,053,726 
Dividends on preference shares -_-_-...-.-.------ 454,741 454,741 
Dividends on ordinary shares -----.---.---.---.- 1,725,000 1,725,000 





0 eee eee ee ..--- $2,506,939 $873,985 
a After deducting depreciation and all expenses of manufacturing, selling 


and administration. 
Consolidated Balance Sheet Dec. 31 


1939 1938 1939 1938 
Assets— s $s | Liabilities— $s Ss 
CR 8. cb cecice cas 3,007,935 2,256,347 { Accounts payable. 2,398,573 1,707,806 
a Guar.call loans. 671,643 669,889; Prov. for Dom., 
Dom. of Canada | Prov.& oth.taxes 2,160,065 842,438 
bds. & oth sees. 7,513,455 5,052,169)| Acer. Waves____- OS = 
Bills receivable. __ ey" 102,294 | Unclaimed divs- _- 6,896 6,347 
Accounts receiv'le_. 5,392,782 2,861,234), Dividends payable 1,234,935 1,234,935 
Inventories______ 7,355,436 7,314,134! Funded debt.__-. 2,344,392 3,018,757 
b Cost of works. . 49,746,645 49,040,931 | Funds appropr’d_. 3,062,568 2,705,778 
Inv. in & advs. to Operating reserves 2,465,113 2,891,688 
coal & ore min'g | Plant reserve ____ 25,839,934 24,570,147 
companies 2,130,303 2,748,040 Otherreserves._.. 2,588,673 2,029,674 
Secs. set aside for |7% eum. pref. shs. 6,496,300 6,496,300 


2,735,049 ec Ordinary shares_11,500,000 11,500,000 


special purposes 3,075,695 
59,312 Earned surplus. _.18,651,040 15,835,528 


Deferred charges - - 48 887 


Oens os _.78,942,782 72,839,399 | (eee 78,942,782 72,839,399 

a And deposits with trust companies and banks. b Owned and operated 
by she companies. ec Represented by 460,000 no par shares.—V. 149, 
p 4042. 


(A.) Stein & Co.—Earnings— 
Earnings for the Year Ended Dec. 2s 


939 1938 
Gross profit from operations —_--.........-.---- $1,602,609 $1,466,849 
GI GER. ob dd bs ce ecsbicdcisrceedses 1,218,673 1,170,090 
ees Sen GE, 64 6 ceo nduseebiaalene $383 ,937 $296,759 
i ET ee ee ee ee, ee 26,414 37,726 
OR cole ne ne idduliebboanaahesee $410,351 $334,485 
Accounts written off, less recoveries _-........--- 10,340 14,913 


pS RD EEE EE LT Pe eee ee — 555 26 





Prov. for loss on invest. & adv. tosub___.._.._--- ae — — —i 
— for Federal income taxes__.__.....---- 66,820 51,296 
I ee i os nk ieee nn ie aa $308 ,474 $268 ,009 
i oe +... s.cethieehetanebenwens 14,261 28,522 
Se CDS « ce nancdadinpneeaneace wh wad 235,137 199 552 
Earnings per share on common stock. _____-...--- $1.25 $1. 


Balance Sheet Dec. 31, 1939 

Assets—Cash in banks and on hand, $383,227: marketable securities, 
$8 889: accounts receivable (less reserves) , $568,883; miscellaneous notes and 
accounts receivable, $13,586; merchandise inventories, $1,222,365; invest- 
ments in and amounts due from subsidiaries, $749,014; unlisted stocks & 
other securities, $1; other assets, $90,841; fixed assets (less reserve for 
depreciation of $911,846), $591,866; deferred charges, $61,530; patents, 
goodwill & trademarks, $1; total, $3,690,203. 

Liabilities—Accounts payable (less discounts), $155,221: due to subs., 
$20,620: accruals, $78,971; employees’ deposits, $2,039; Federal income 
taxes (est.), $68,000: common stoc (240,000 rio par shares), $1,200,000; 
capital <—we. $86 589; earned surplus, $2,078,762; total, $3,690,203.—V. 
150, p. 2117. 


Sterling Aluminum Products, Inc. (& Subs.)—Farns. 


Calendar Y ears— 1938 1937 
Gross sales __ $1,593.60 $2,296,270 




















Returns, allowances and freight____- 56.31 54.698 51.029 
CO EEE re 5,510 See pee 
OE EER 17,158 10,461 7,790 
Cee EL, ... sorcusanann aon 1,545,567 1,134,379 1,694,528 
So hc wtandanedorenenn $573,974 $384 571 $542,922 
Pe HED, cc acnsnsceseuncace 47,742 35.913 50,837 
|_| een $621,717 $420,484 $593 .760 
OSE 59,806 42,586 35,350 
Administrative and general expenses _ 80,300 99,031 84,743 
Uncollectible trade accounts (net) --- 2,082 2,477 1,596 
oo a $479,528 $276,390 $472,070 
Other income (met)........-..-...-- 1,274 1,040 1,038 
Profit before taxes on income. - --- $480,802 $277 430 $473,108 
Federal income tax. -.-...-...------ 85,951 48,498 68,500 
Surtax on undistributed profits......  ---..-.- etna 11,400 
State taxes___--_- PP EEE 4.431 2,426 4,400 
Prior year adjustments on taxes -- -_ Cr657 Cr252 Dr319 
BD Wc cc ancctcnctoscadavces $391,077 $226,758 $388,489 
Ore ee - 184,875 123,250 295,800 
Earnings per share on 246,500 shares 
of capital stock (par $1)-....-.----- $1.58 $0.92 $1.57 


Consolidated Balance Sheet Dec. 31, 1939 
Assets—Cash, $237,958; United States Government securities, $72,426; 
receivables (less reserves for doubtful accounts and freight of $11,634). 
$185,188: inventories, $371,616; other assets, $2.339; property, plant and 
equipment (less reserves for depreciation of $141,655), $192,610; patents 
and trade name at cost (less reserve for amortization of $4,171), $10,474: 
deferred charges, $13,946; total, $1,086,566. 
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Liabilities—Accounts payable, $69,014; accrued property and capital 
stock taxes, $7,666; Federal and State taxes on income (estimated), $90,382; 
reserves, $52,981; capital stock (par $1), $246,500; earned surplus, $620,021; 
total, $1,086,566.—V. 150, p. 3374. 


(John B.) Stetson Co.— Accumulated Dimndend— 

Directors have declared a dividend of $1 per share on account of ac- 
cumulations on the 8% cumulative preferred stock, par $25. payable 
July 15 to holders of record July 1. Dividend of like amount was paid on 
Jan. 15, last. Ragas semi-annual dividend of $1 per share was last paid on 
Jan. 15, 1938.—V. 150, p. 3991. 


Stone & Webster, Inc.—Bookings Higher — 

Company now has around $40°'000,000 of uncompleted engineering and 
construction work on books of its subsidiary, Stone & Webster Engineering 
Corp. That figure represents een of some $18,000,000 of new business 
since the end of last year. Uncompleted work of that kind at the end of 
1939 stood at around $28,000,000 and since that time the engineering divi- 
sion has completed around $5,500,000 of its contracts. 

Inquiry on possible new construction work continues to be fairly active. 
The company currently is discussing projects involving about $15,000,000. 

The outlook for new construction contracts also appears to have been 
broadened by the extensive program now in the making be the Government 
for national defense.—V. 150, p. 2745. 


Tastyeast, Inc.—T7o0 Reorganize— 

A reorganization petition filed under Chapter 10 of the National Bank- 
ruptcy Act by the company in the U. 8. District Court at Trenton, N. J., 
has met with the approval of Judge Philip Forman. 

Under the petition, present operators of the company continue as tem- 
porary trustees pending a hearing of creditors, stockholders and representa- 
tives of the Securities and Exchange Commission Aug. 16. 

Current assets are listed in the petition as $19,814 and total asssets as 
$824,074, of which $360,188 is plant and ra. Current liabilties »re 
given as $161,097, with capital stock at $377,025, and surplus of $285,950. 
—V. 150, p. 855. 

Teck-Hughes Gold Mines, Ltd.—Zarnings — 

9 Mos. End. May 31— 1940 1939 1938 1937 
+. fF .. Sea $1,687,150 $1,377,259 $1,218,442 $1,707,184 
y Earnings per share _-_- $0.35 $0.29 $0.25 $0.36 

x After charges and taxes. 
stock.—V. 150, p. 2441. 


Tide Water Power Co.—Balance Sheet Dec. 31— 


y On 4,807,144 shares (par $1) capital 





1939 1938 1939 1938 
Assets— $ $ TAabilities— $ $ 
Fixed capital... - 9,751,891 11,151,736 | Cum. pref. stock._ 2,218,794 2,218,794 
Investments ---.-- 25,113 25,140 | Common stk. ($10 
Accts. rec. from ant ET ETT Te 1,157,890 1,157,890 
~ kee 15,789 11,861| Long-term debt_-_ 6,261,500 6,261,500 
Dep. for mat. bond Mat. bond int. and 
interest & divs. divs. (contra) -— 4,792 4,378 
(contfa)....... 4,792 4,378| Adv. from Rural 
Special deposits - _ - 16,300 1,100 Electric Admin. 114,001 121,488 
Cash (incl. work- Accounts payable_ 93,786 90,192 
ing funds) .--.- 649,881 469,139 Taxes accrued - ___ 78,385 105,323 
Notes receivable -. 852 877 | Interest accrued.. 158,006 162,°32 
Accts.receivable.. 247,192 253,583 | Misc. accruals - - -- 933 1,059 
Materials & suppl. 76,039 71,121; Consumers serv. & 
Appl'ce accts. rec. line deposit.... 137,200 122,305 
sold (contra) - -. 75,994 90,528 | Guar’ty of appl'ce 








Def. debit items.. 1,649,958 601,056; accts. rec. sold 
| (contra)... 75,994 90,528 
| _ ,. eee 1,461,227 1,585,064 
Contributions for 
| extensions —.-.-.- 36,150 34,050 
| Capital surplus... 727,759 697 ,961 
| Corporate surplus. def12,615 27,054 
Total__..._-..12,613,802 12,680,518' Total_..___.-- 12,513,802 12,680,518 


Earnings for the year ended Dec. 31, 1939 appeared in the “Chronicle” 
of Feb. 24° page 1298,.—V. 150, p. 3679. 
Tintic Standard Mining Co. (& Subs.)—Farnings— 
{Includingfwholly owned subsidiaries] 
Earnings for Year Ended Dec. 31, 1939 





Gree DORE GENE 64 «dh ooh en ndbncacéad’ sadehdinbelinscace $1,983,881 
Pens See ME DNs sent nedscrnnaaaneadsind tbs mma 921,222 
es PD CIE. tb eden akabed snanendnddedtakndnacencnan “$1 062,658 
Emoomas from GUBMINTY CROPRCIOND... - on ccdcnccncvssocccccces 15,785 
TUR) COVORES TIO GR « ow od co ttnnataatiadescueoces $1,078,443 
GRE? FERRE. 0 pa cn ddan dsceashaghasutes Kandehnsnoonnan 183,00 


ees POE, « cb encsneestbaeetben ans inededescads le $1,261,449 


Cost of mining and other expenses... ..............---....-.. 871,478 
Non-recurring expenses and losses___............---..----.- 5,116 

Dele SGGRS FOF FO 0 2 ccccnnbengcuntwennesvinancnnéeeaeaand 384,855 
DSVEGUNGS FOIE... 0 ncisvenddviwersbes ctswinatecsbdadcsned ape 


Consolidated Balance Sheet at Dec. 31, 1939 
{Including wholly owned subsidiaries] 

Assets—Cash on hand and on deposit, $53,298; marketable securities 
$1,759,755; owning from smelters, $74,568; notes, accounts, and accrued 
interest receivable, $21,042; inventories, $122,083; investments, $2,047,570; 
mine property and —. claims (less reserve for depletion of $4,835,350), 
$272,863; buildings, machinery, and equipment (less reserve for deprecia- 
tion of $545,531), $83,324; deferred charges, $65,656; total, $4,500,159. 

Liabilities—Accounts payable, $27,128; accrued payrolls, $17,500; ac- 
crued Federal and State taxes, $40,363; other accounts payable, $8,310; 
common capital stock (par $1), $1,140,090; capital surplus, $81,651; earned 
surplus, $3,185,118; total, $4,500,159.—-V. 149, p. 1774. 


Tobacco Products Export Corp. & (Subs.)—Farnings 


Years Ended Dec. 31— 940 1939 
Net income... .. - 22. --cccccccccccccceveccccce $233,788 $190,257 
LUE DOEEy 222 case tbhensbbensbeteasoss eee 183,181 160,28 
Bete O60 GHAGG. on 2 i KER dRE BER REES Ce cnten $0 $0.42 


Consolidated Balance Sheet Dec. 31, 1939 


Assets—Cash, $70,663; accounts receivable (less reserve), $17,270; 
dividend receivable, $18,815; marketable securities owned, $384,738: 
investment in a foreign affiliated company. in China, $1,500,000; certificates 
of indebtedness issued %, Po tees of Nicaragua for restricted bank de- 
posits in that country, .035; advances to a Central American tobacco 
company (less reserve), nS ei taxes and deferred charges, $4,222; 
brands, trademarks and goodwill, $1; total, $2,002,248. 

Liabilities—Accounts payable, $11,384; provision for Federal income and 
capital stock taxes, State franchise taxes, $31,965: capital stock (472,500 
no par shares), $1,500,000; earned surplus, $469,285; 14,400 shares of 
canttel stocks in treasury, at cost, Dr$10,387; total, $2,002,248.—V. 149, 


p. 253 


Tooke Bros., Ltd. (& Subs.)— Larnings— 
Earnings Year Ended Dec. 31, 1939 
Profit on operations after executive officers’ salaries of $21,240 


ie Be Ss 6 ac dbs tadndckomadwabodusasbee 1,686 
OSU EE GE Tae nic Sv acdewewetdacddaabasceevavess 16 
ON a ass as Shah odie eee el $21,702 
Interest on first mortgage 7% bonds------.-.......-...----.- 10,412 
es Ge tn an conasanesto<c scnncceniuodneud 10,000 
eet PECTS GEE FON on wc cccccanccccsceescwecasecsseszecoa $1,290 


Consolidated Balance Sheet Dec. 31, 1939 
Assets—Cash on hand and in bank, $4,127; accounts receivable (less 
provision for bad and doubtful accounts), $204,020; investments, $301: 
inventories, $342,261; deferred charges, $18,409; fixed assets, 289: 
tees maryeree bonds sinking fund, $10,171; goodwill, $323,785; total, 
$1,591 ,< : 
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Liabilities—Bank loan, $73,000; accounts payable and accrued liabilities, 


$85,257; taxes payable, $13,223; bond interest accrued, $2,457; unclaimed 
dividends, $159; 20-year 7% sinking fund first mortgage gold bonds, 
$150,400; reserve for depreciation, $288,649; 7% cumulative preferred stock 
(par $100), $985,000; common stock (8,725 shares no par), $246,250; 
deficit, $253,034; total, $1,591,362.—V. 146, p. 2873. 


Transcontinental & Western Air, Inc.—Orders More 


Planes— 

An order for 15 24-passenger transport planes, costing more than $1,- 
500,000, has been placed with the Douglas Aircraft Co. by this company, 
according to an announcement made on June 28 by Jack Frye, President of 
the airline. Mr. Frye said that nine of the new 24-passenger, twin-engine 
planes are to be delivered by Dec. 31, and that the remaining six are to 
follow by next spring. : : iy 

The planes are a modernized version of the Douglas DC-3 21-passenger 
standard transport, with a longer passenger cabin and a seating capacity 
of 24. 

in addition to a large fleet of 21-passenger DC-3 planes and 14-passenger 
DC-2 equipment now being flown by TWA, the airline has just taken 
delivery of a fleet of five 33-passenger, four-engine Boeing ‘‘Stratoliners”’ at 
a cost of more than $1,500,000 and will put them into service on July 8 over 
its transcontinent:! route. 

With the new Douglas planes, the airline will have a total fleet of 55 
modern transports. —V. 150, p. 3991. 


Transwestern Oil Co.—Larnings— 








Years Ended Dec. 31— 1939 1938 1937 
Oil income—barrels - - - - - - - - - 1,799,324 2,003,861 2,558,205 
Income from operations - - - . -.----- loss$559 328 $782,625 $1,202,369 
General and adminis. expenses. - - - -- 304 ,123 361,094 339,203 
Surrendered leases and royalties_ —- - - 153 065 208 ,034 153 640 
Lease rentals, net - - ------- 5 ee 67 903 54,733 75,006 
Dry hole losses and contributions - - - - 85,821 91,848 115,618 
Geophysical expense -----.---------- 51,254 148,197 100,820 
eS ee $1,221,496 $81,282 pf.$418,081 
Miscellaneous charges (net) - - "i Cr156,901 6,652 43 316 
Provision for State income taxes...-- j§ -.-----  $<------ 13,173 
ee GRE co one eesanneess $1,064 595 $87,934 pf.$361,592 
Earns. per share on capital stock - - - - - Nil Nil $0.48 
Balance Sheet Dec. 31 
1939 1938 | 1939 1938 
Assets— $s $ Liabtlittes— $s 
Cash in banks and |3%% promissory 
Pe. ccée ss 803,501 61,085,618; notes___.--. .... 1,600,000 2,000,000 
Acc’ts receivable... 373,832 385,833 | Accounts payable- 105,759 185,181 
Notes rec., secured 135,238 53,557 | Accrued taxes - - . - 8,540 10,523 
Inventories - _ - . - - 211,314 299,295 | Prov. State income 
a Fixed assets.._.. 8,309,362 9,563,800, taxes_......--- 6,212 6,212 
Other assets _ - .- .- 5,081 11,613 | Accrued int. pay -- 2,137 2,671 
Def. capita! stock Accrued wages _.. 17,743 18,331 
and other taxes, Other liabilities _ — - 7,582 9,916 
licenses, &c_ . . - 30,378 18,444 Cap. stk. (par $10) 7,500,000 7,500,000 
| Paid-in surplus... 1,367,259 1,367,259 
| Earned surplus. ..def746,526 318,069 
—_—_—_————__ —— | —_ 
WH ccauneas 9,868,707 11,418,161| Total.......-- 9,868,707 11,418,161 


a After reserve for depletion, depreciation, and amortization, $5,733,281 
in 1939 and $3,941.009 in 1938. b Includes $22,215 cash deposited with 
trustee for distribution to noteholders.—V. 150, p. 3220. 


12th Street Store, Chicago, I1l.—Farnings— 
Earnings for the Fifty-Two Weeks Ended Jan. 13, 1940 
ee te CO te nd caaiaetdaahooenewheuhs $2,390,426 





cabs sccnesbebadenansdbanebesecenececbonene 1,538,488 
i cc Ranke de Oh dehdde a cdeeeesnathsesonn $851,938 
eT ee er ee 845,051 
re Ws. . cence seegeedbeiseaan bene $6,886 
Ce ee Crees GRUNER... oo cc cadéneccucnscseucsecce 7,585 
Proveon for Poderal income tag. .. 2... ccccccccccccecccccss 2,176 
$12,295 


ts. tino ibs ce Raac ecw hb akesdb ates abensane oon 
Consolidated Balance Sheet Jan. 13, 1940 

Assets—Cash in bank and on hand, $229,389; accounts receivable ‘less 
reserve for bad debts of $75,187), $236,270; miscellaneous accounts receiv- 
able and other assets, $1,751; merchandise inventories, $265,393; prepaid 
rent, $48,017; fixed assets, $276,777; deferred, $11,791; total, $1069 389. 

Liabilities—Accounts payable, $27,622; rent payment, $65,000; accrued 
expenses, $93,862; cumulative preferred stock (36,675 no par shares), 
$916,875; common stock (50,000 no par shares) , $250,000; deficit , $283 ,970; 
total, $1,069,389.—V. 147, p. 586. 


Union Metal Mfg. Co. (& Subs.) —Earnings — 
Earnings for Year Ended Dec. 31, 1939 





i oi aa cl at talk cin ena nin ck alae me ollie ib dha we OS $939,194 
Selling, administrative and other operating expenses____._.___.- 610,907 
Provision for depreciation of plant and equipment_-_____.___----- 60,573 
Provision for amortization of patents and royalty rights____..___- 6,006 
Do a ee hag Sas oe helen dew wheabis $261,708 
Discounts, royalties and sundry other income________..________- 15,848 
$277,556 

i ite ease ob ads aw eabb eeu euanebon 6 ea 16,769 
ee oe ana Uae nda elindeathbemen'n ween 55,819 
OR ta i a te tid $204 967 
Divs. on prior pref. stock $14,504; divs. on com, stk. $52,642______ 67,146 


Consolidated Balance Sheet Dec. 31, 1939 
Asseis—Cash, $123,788; accounts receivable, $329,250: inventories (less 
reserve of $10,000), $384,467; investments and other assets, $26,955; prop- 
ert lant and equipment (less reserves for depreciation of $1,111,290), 
$7 7, st pp ente and royalty rights, $38,468; deferred charges, $7,393; 


Liabilities—Notes poveble to banks, $20,000; land contract, $3,600: 
trade accounts payable, $78,145; wages and commissions, $18,820° pay roll 
taxes, $12,436; accrued taxes and interest, $10,301; Federal taxes on in- 
come for the year 1939 (est.), $43,200; long-term debt, $166,032: reserve, 
cert 6% cum. prior preferred stock (par $100), $241,400: common stock 
52,642 no par shares), $349,340; capital surplus, $190,550; surplus from 
revaluation of properties, $70,788; earned surplus, $442,943; total, $1,697,- 
565.—V. 149, p. 3 ‘ 


Union Oil Co. of Calif.—Official Retires — 
Paul M. Gregg, Vice-President and counsel announced his retirement, 
effective June 30.—V. 150, p. 3067. 


Union Storage Co.—Larnings— 
Profit and Loss Dec. 31, 1939 


I ee maa demuorhamaceens $37,770 
Taxes—Local, State and Federal. _..........................__.. 20,467 
256 ook De dbnndccmn de cndbddodsoanceceace 16,92¢ 

Pd Sandee +ccndbheadesidadéisindbaadionadeuhbbis nam $374 


General Balance Sheet Dec. 31, 1939 

Assets—Plant and equipment, $774,039; deferred charges, $1,474: h 
on —— one a eae 3,190; notes rearvens: $5,880 ea eed notes 
receivable, p ; trade accounts receivable, $19,814; acc i 
$238,; total, $851,639. scasebincsint 

Liabilities—Capital shares, $350,000; surplus, $243,187; reserves, $255,- 
785; accounts payable, $1,293; accrued social security taxes, $1,069; accrued 
payroll, $304; total, $851,639.—V. 150, p. 704. 


United Aircraft Corp.—New Officials— 


Some F ee ~p ey: Aicative Assistant to the Vice- 
Presiden was announ on July y Raycroft Walsh, Vi i . 
Frank W. Caldwell was named director of research. a 
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Mr. Chatfield will be charged with the administrative functions of the 
general offices. Mr. Caldwell will act also as general adviser to the manage- 
ment on engineering matters.—V. 150, p. 3530. 


United Gas Improvement Co.— Weekly Output— 


The electric output for the U. G. I. system companies for the week just 
closed and the figures for the same week last year are as follows: Week 
ended June 29, 1940, 103,142,990 kwh. Same week last year, 95,275,282 
kwh. an increase of 7,867,708 kwh. or 8.3% .—V. 150, p. 4144. 


United Merchants & Manufacturers, Inc.—New 


Directors— 
Peter I. B. Lavan has been elected a director of thiscompany. Mr. Lavan 
has been a voting trustee of the company since 1939.—V. 150, p. 3221. 


United Milk Products Co.—Earnings— 





Years Ended Dec. 31— 1939 1938 
Net earnings from operations_----...-.--------- $536,542 $464,274 
Depreciation __ _ - -- Pe er tt ee Pee rere 118,176 112,632 
Reserve for estimated Federal income taxes_----_-_ 79,992 62,753 

Net earnings from operations- --------.------- $338 ,373 $288,889 

16,529 11,949 


Loss on disposal of fixed assets_----------------- 

Adjustment of taxes of prior years__-----.------ 22.703 
$299,142 $276 

619,242 566,799 
3 











Sie ee el a nai de mame ae km ae a $918,384 $843,738 
Dividends on preferred stock. _____------------- 172,446 154,699 
Dividends on common stock -_------------------ 95,972 69,798 

Earned surplus Dec. 31, 1938.......--------- $649,965 $619,242 

$3.24 $2.83 


Earnings per common share. .......-.....--..--- 
Balance Sheet Dec. 31, 1939 
Assets—Cash in banks and on hand, $1,019,229: trade accounts receiv- 
able (less reserve), $364,729: inventories, $190,386; deferred charges and 
sundry other assets, $80,005; real estate, buildings, machinery, equipment, 
&c. (less reserve for depreciation of $652,780), $1,334,348; brands, trade- 
marks, at book value, $1; total, $2,988,699. 
Liabilities—Dividends payable, $54,741; accounts payable, $347,866; 
local, State and Federal capital stock taxes accrued, $39,144; accrued 
Federal income taxes (est.), $79,992: $3 cumulative participating preferred 
stock (29,833 no par shs.), $1,342,485; common stock (34,899 no par shs.), 
$174,495: capital surplus, $300,011; earned surplus, $649,965; total, 
$2,988,699.—V. 150, p. 2130. 
United Parerboard Co.—$2 Preferred Dinidend— 
Directors have declared a dividend of $2 per share on the 6% non-cumu- 
lative preferred stock, payable July 11 to holders of record July 8. Dividend 
of $3 was last paid on May 29, 1938.—V. 150, p. 2443. 


United Post Offices Corp.—Larnings— 





Years Ended Dec. 31— 1939 1938 1937 
, - eee ee $332,183 $308 ,265 $328,441 
Operating and admin. expenses_--___ 162,672 139,998 177 ,342 
Proy. for prop. rehabilitation & replac. 35,000 tienes °° See. 
Income bonds (at 54% per annum) __ 163,378 180,318 196,763 
Depreciation, buildings & equipment - 44,622 44,498 5,413 
Profit on sale of capital assets _-_ —- --_- Cr152 Cr219 Cr9 833 

Net loss carried to surplus-_------- $73 336 $56,328 $81,243 


Balance Sheet Dec. 31, 1939 

Assets—Cash, $224,335; accounts receivable, $111,475: 
erties (less reserves for depreciation of $393,254), $1,765,495: 
expense, $25,136; total, $2,126,442. 

Liabilities—Accounts payaste, $627; interest payable, $78,203; accrued 
local, State and Federal taxes, $14,661: management fees, $3,332; first 
mortgage cumulative income bonds (less reacquired and held in treas- 
ury, $543,500), $2,970,500; interest accrued, $312,923: scrip certificates, 
$297,050; reserve for property rehabilitation and replacement, $35,000; 
nee sock pt par), $34,130; deficit, $1,619,984; total, $2,126,442. 
—vV. ¥ ‘ 


United Printers & Publishers Inc.— Bonds Called— 

A total of $26,900 6% gold debentures has been called for redemption 
on Aug. 1 at 103 and accrued interest. Payment will be made at the 
American National Bank & Trust Co. of Chicago.—V. 150, p. 4144. 


United States Cold Storage Corp.—Larnings— 


Earnings for the Year Ended Dec. * 


physical prop- 
deferred 











939 1938 
I IN hi i a! a nse is ko aE AE A oe ne eee ae $1,903,601 $1,734,668 
I ea a a sa ans ace ws pig el ak oo Mai sas ela ae 1,474,999 1,312,631 
I a ai ara oe os cg Sells in ah a a $428,601 $422,036 
RE SS EE ER 39,168 958 
I cn os cs ah sh te act ma Oe men els ia ne $467,769 $422,994 
ne one nininniinds nine asi ws meee ae 128,330 111,559 
I ew 173,574 159,699 
Interest and expense on long-term debt. _____---- 127,061 135,281 
Pe GI ckadkiawadand dkccksncewuideawnné $38,804 $16,455 


Condensed Consolidated Balance Sheet Dec. 31. 1939 

Assets—Cash in banks and on hand, $309,342; receivables (less reserves 
of $43,912), $790,792; inventories, $249,405; notes, loans and inventories, 
pledged (by deposit of warehouse receipts), $626,204; prepaid insurance, 
taxe,., supplies, &c., $90,147; investments, advances, &c. (less reserves), 
$337,912; plant and equipment (less depreciation reserve of $1,925,536), 
$3,890,874; land, $758,223; bond discount and expense unamortized, 
$45,797; total, $7,098,698. 

Liabilities—Accounts payable, $109,364; accrued wages, taxes, interest, 
&c., $123,160; notes payable (secured), $499,000: deferred liabilities, 
$25.748; funded debt, $1,880,500; deferred income, $26,148: 7% cumulative 
pretered stock (par $100), $1,800,000; common stock (75,000 no par shares), 
$1,875,000; capital surplus, $626,919; earned surplus, $162,012; treasury 
stock (2,426 shares), Dr$29,155; total, $7,098,698. 


U. S. Industrial Alcohol Co.—Consolidated Balance Sheet 
Mar. 31°40 Dec. 31°39 Mar. 31°40 Dec. 31°39 
$ $ 











Assets— Liabilities— § $ 
y Property, plant x Common stock_. 4,934,563 4,934,563 
and equipment _ 1 1| Bank loans- ------ a? 8 =—§s amano 
a Cap. since Jan. 1 Accounts payable. 1,561,701 1,030,816 
Eee 3,216,812 3,128,417] Miscell. accruals - - 456,298 425,076 
b Investments_.-_. 3,160,682 3,226,682/Prov. for settle- 
DE bncécncddnes 985,320 793,984 ment of govern- 
Accts.rec., &ce_... 1,250,106 1,477,535 Dt iiinnec.  _oesees 625,031 
Pension fund_ ---- 197 ,957 189,429 | Misc. current liab- 206,148 255,022 
Merchandise, &c.. 4,653,102 4,546,996| Res. for conting.. 550,000 550,000 
Deferred charges.. 678,056 490,530 | Res. for pension fd. 
& hurricane ins. 248,813 237,285 
Other reserves_... 701,465 620,876 
Midian dddtw ae 5,183,051 5,174,906 
Bh. woscbane 14,142,037 13,853,575 0 14,142,037 13,853,575 


After reserve for depreciation 
a After reserve for depre- 
b Includes marketable 


x Represented by 391,238 no shares. 
of $24,369,104 in 1940 and $24,348,125 in 1939. 
ciation of $547,460 in 1940 and $486,384 in 1939. 


securities. 
The income statement for the three months ended March 31 was pub- 


lished in V. 150, p. 4145.—V. 150, p. 4145. 3681 

United States Gypsum Co.—Federal Government Indicts 
Five Companies on Price-Fizing Charge—Nine Individuals 
Accused in Inquiry into Wallboard Industry— 


A special Federal grand jury at Washington, D. C., indicted five corpo- 
rations and nine individuals June 28 on charges of fixing the prices of 
gypsum board, wallboard and lath through a patent licensing arrangement. 
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Indicted were: United States Gypsum Co., National Gypsum Co., 
Certain-teed Products Corp., Ebsary Gypsum Co., Inc., and Newark 
Plaster Co., and these officers and employees: Oliver M. Canode, William 
L. Keady, H. Frank Sadler, Sidney F. Bartlett, Ernest A. Gallagher, 
Melvin H. Baker, Ralph F. Burley, Warren F. Henley, and Arthur R. Black. 

Among the allegations was one that the corporations, makers and sellers 
of nearly all of the gypsum board sold east of the Rocky Mountains, had 
been parties to a patent licensing system whereby United States Gypsum 
Co. fixed the prices for all of the manufacturers. . 

Melvin H. Baker, President of the National Gypsum Co., one of five 
corporations indicted, characterized the case as ‘‘a fishing expedition.”’ 

‘Our general counsel informs me that we will have no difficulty,’’ Mr. 
Baker said, ‘‘in defending any claims that the grand jury may find against 
us. Everything that we have done pertaining to pricing and competitive 
relations during the last 12 years has been done under the advice of counsel.”’ 
—V. 150, p. 3377. 


Universal Products Co., Inc.—Earnings— 

















Calendar Years— 1939 1938 1937 1936 
x Gross profit from mfg. 

operations. ......<-... $527,873 $346,583 $693,586 $653,771 
Gen., admin., selling & 

shipping expenses _-__-_ 127 ,622 114,827 121,583 108,758 
Other deduc’s (net)-____ Cr10,041 Cr13,702 11,785 17,915 
Prov. for Fed. inc. tax_- 73,000 42,746 y99 ,000 y92,947 

Net profit... ........ $337 ,292 $202,711 $461,218 $434,152 
Previous surplus-__------ 1,034,054 931,342 745,124 560,972 

Total surples.......- $1,371,346 $1,134,053 $1,206,342 $995,124 
Divs. paid & prov. for__ 200.000 100,000 275,000 250,000 

Bala., surplus Dec. 31 $1,171,346 $1,034,053 $931,342 $745,124 
Shs.cap.stk.out.(nopar) 100,000 100,000 100,000 100,000 
Earnings per share___-_- - $3.37 $2.03 $4.61 $4.34 


x After deducting depreciation. y Including $21,000 in 1937 and $20,000 

in 1936 surtax on undistributed profits. 
Balance Sheet Dec. 31, 1939 

Assets—Cash on deposit and on hand, $301,616; United States Treasury 
notes and bil.s, $493,745: trade accounts receivable (less reserve of $1,000), 
$178,547: inventories, $696,798; investments and other assets, $70,365: 
property, plant and equipment, at cost (less reserves for depreciation of 
$886 .796), $792,636; deferred charges, $18,983; total, $2,552,690. 

Liabilities—Trade accounts payable, payrolls and cost of settlement of 
suit, $242,227: accrued expenses, $6,118; Federal taxes on income of year 
1939 (estimated),. 73,000; reserve for contingencies, $37,500; capital stock 
(100.000 no par shares), $1,022,500; earned surplus, $1,171,346; total, 
$2,552,690.—V. 150, p. 1458. 


Utilities Power & Light Corp.——Suspended 
Dealings— 

The 30-year 5% gold debentures due Feb. 1, 1959 (stamped and un 
stamped), and the 5%% 20-year gold debentures due June 1, 1947 (stamped 
and unstamped) have been suspended from dealings on the New York 
Stock Exchange. -The plan of reorganization has been consummated, 
and the securities are exchangeable for Ogden Corp. securities. 

The New York Curb Exchange has removed from unlisted trading the 
non-voting common stock, par $1, the class B stock, par $1, and the 7% 
preferred stock, par $100.—V. 150, p. 4145. 


Vinco Corp.—Registers with SEC— 
See list given on first page of this department. 
Virginia Electric & Power Co.— Earnings — 


12 Months Ended May 31— 
Operating revenues--_......-.-.----- 
a Balance for interest___-_-----, 5,734,661 5,549,357 
Balance for dividends and surplus _ - 3,973,379 3,709,019 


a After depreciarion and including other income (net).—V. 150, p. 3840 
Virginia Ry.—Earnings— 


From 


1940 1939 
ee $19,958,872 $18,613,608 


May— 1940 1939 1938 1937 
Gross from railway - - --- $2,094,490 $1,206,520 $1,433,538 $1,541,529 
Net from railway _------ 1,192,306 534,220 664 ,604 773,980 
Net ry. operating income 929,791 397 ,371 563 ,744 660,880 

From Jan. 1— 

Gross from railway - - - -- 10,463,688 7,420,497 7,461,501 7,952,989 
Net from railway - - ----- 5,835,642 3,553,115 3,441,567 4,394,605 
Netry.operatingincome 4,510,145 2,634,814 2,769,063 3,741,638 
Traffic Statistics for Calendar Years 
1939 1938 1937 1936 
Average mileage ----..-.-. 638 619 619 
Tons (revenue) carried_. 12,605,203 11,549,627 12,714.124 10,893,323 
1,000 tons carried 1 mile 3,270,733 2,864,023 3,066 .488,018 
Rate per ton per mile... 0.640 cts. 0.648 cts. 0.632 cts 0.681 cts 
Passengers carried - - - - - 69,166 89,751 107,269 99,948 
Pass. carried 1 mile__-_-- 1,419,213 1,919,663 2,362,938 2,168,258 
Rate per pass. per mile_-_ 2.41 cts. 2.16 cts. 2.04 cts. 17 cts. 
Oper. revenue per mile__ $33 ,657 $30,581 $32,615 $28,482 


Income Account for Calendar Years (Incl. Loup Creek Colliery Co.) 


























1939 1938 1937 1936 
Freight—coal & coke. _. $18,034,262 $16,137,290 $16,748,397 $14,520,140 
Freight—other _ __-.--- 2,914,768 2,424,663 y Be 2,428,573 
Passenger ,mail & express 96,40 103,511 114,752 115,170 
BP ssdsssconnuabs 431,495 602 ,596 676,962 576,134 
Total revenue. -_.-..- $21,476,933 $19,268,060 $20,181,642 $17,640,017 
Maintenance__........ 6,256,598 5,872,781 5,262,023 4,389,185 
Transportation___..... 3,039,014 3,119,412 3,193,158 2,881,169 
All other oper. expenses _ 657 ,685 615,589 604 ,860 595,466 
Tota expenses....... $9,953,297 $9,607,782 $9,060,041 $7,865,820 
Net rev. from ry. opers.$11 533.635 $9,660.278 $11,121,601 $9,774,197 
Railway tax accruals... 3, 000 2,490,000 2,517.000 1.455,000 
Railway oper.income. $8,443,635 $7,170,278 $8,604,601 $8,319,197 
Equiomest rents (net) __ 512,650 648.060 774,951 704,301 
Joint facility rents (net) - 72,224 60,797 56,861 44,765 
Net ry. oper. income. $9,028,510 $7,879,135 $9,436.413 $9,068,263 
Income from non-transp. 
ROPE 17,754 20,435 22,400 23,277 
Dividend income. .-_--_-_- 1,697 1,697 1,697 1,697 
Net profit of Loup Creek 
Oalliery Oo... ..<cc< Dr46,848 Dr121,991 Dr48,459 11,441 
Interest income.__._..- 9,260 43,158 18,217 6,924 
Miscellaneous income. -- 5,635 2,46 2,671 1,886 
Total income... ..-. $9,016,008 $7,824,900 $9.432.939 $9,113,489 
Miscell. tax accruals---.- 4,800 | a 300 
Miscell. income charges. Dr2 10,929 10,594 18,777 
ET ei 41,727 
Fixed int. on funded debt 2,316,183 2,371,161 2.414.533 2,599,480 
Int. on unfunded debt-- 32,298 505 1,031 1.506 
Consolidated netinc.. $6,662,729 $5,438,405 $7,006,781 $6,451,699 
Preferred dividends_... 1,677,300 1,257,975 1,677,300 y2,096,625 
Common dividends. --.-_- 3,439,865 3,127,150 2,501,720 1,563,575 
Balance, surplus --.... $1,545,564 $1,053,280 $2.827,761 $2,791,499 
Shs. com. out. (par $100) 312,715 $12,715 312,715 312,715 
Earns. per share on com_ $15.94 $12.03 $17.04 $15.27 


y Including $419,325 dividend declared for the three months ended 
Feb. 1, 1937. 


Note—As of Aug. 1, 1936, the Vi 


nian Terminal Ry. and Virginian & 
Western Ry. were merged into the 


irginian Ry. As of the date of the 


The Commercial & Financial Chronicle 
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er the profit and loss balances of these subsidiary companies aggregat- 


m 
ing $369 174 were credited to profit and loss account of the Virginian Ry. 
Consolidated Balance Skeet Dee 31 (Including Loup Creek Colliery Co.) 











1939 1938 1939 1938 
Assets— $ $ Liabilities— $ $ 
Investm’t in rd. Common stock. 31,271,500 31,271,500 
& equipment_157,183,489 156,492,315|6% cum. pf.stk. 27,955,000 27,955,000 
Other property. 7,051,400 7,116,215] Long-term debt. 61,311,781 66,165,672 
Depos. in lieu of Govt. grants... 4,604 3, 
mtged. prop Unsecured notes 2,100,000 -...... 
Se aie 361 331] Traffic & carser- ° 
Inv. in affil. cos.: vice bals. pay. 54,666 29,500 
Secs. pledged Audited accts. & 
—stocks --. 25,000 25,000 wages payable 909,371 1,018,134 
Securities un- Misc. accts. pay. 29,575 25,869 
pledged Unmat int. acer 770,184 788,834 
Stocks... 13,808 13,808 | Prin., prem. and 
Advances - . 107,175 108,031 int.on lst mtg. 
Other investm'ts: bds. redeemed J 9,925 12,235 
Secs. unpldgd. 29,928 33,107 | Other cur. liab_ 101,550 99,645 
MEM ccesctevs 4,860 ,647 4,781,795} Deferred liabils_ 30,650 26,986 
Special deposits _ 9,925 x12,235!' Tax liabilities.. 2,488,317 1,981,523 
Traffic & car ser- Accrued deprec. 19,862,837 18,151,357 
vice bals. rec_ 480,276 457,124} Accrd. depletion 1 066,279 979,777 
Net bal.rec.from Other unadjust. 
agents & cond. 337,859 302,686 credits ...... 114,215 57,586 
Mise. accts. rec. 391,873 193,486} Add’ns to prop. 
Mat'ls & suppl’s 2,540,055 2,339,665 thru. income & 
Int. & divs. rec. 467 517 surplus __.__. 942,014 943 ,246 
Other cur. assets 56 122| Profit andloss. 26.646,131 25,205,268 
Deferred assets. 32,961 29,292 
Unadjust. debs. 2,603,319 2,809,775 
RO escshae 175,668,602 174,715,504 UND tip induces 175,668,602 174,715,504 


x For payment of principal, premium and interest on Ist mtge. bonds 
“Fa ae May 1, 1912, called for redemption as of May 1, 1936. 
—V. 150, p. 3531. 


Vultee Aircraft, Inc.—Listing— 

The 787 ,500 shares of capital stock, par $1, have been admitted to the list 
on the San Francisco Stock Exchange. This stock has also been admitted 
to listing and registration on the New York Curb Exchange.—V. 150, p. 3840 


Wabash Ry.—Reorganization Plan Filed with Court—$7 
Assessment on Common Stockholders Fized— 


The receivers announced July 5 that they filed July 3 in the Federal 
Court in St. Louis a revised plan of reorganization for the company. All 
assessment of $7 per share on the present common stock is provided for in 
the plan. Each share of stock paying the $7 per share assessment, will re- 
ceive income bonds and common stock of the new company. Stockholders 
not paying the assessment are excluded from participation in the plan. 

The plan calls for a total capitalization of $160,597 ,835 compared with 
the present capitalization of $325,269,911 and fixed rentals and interest of 
$2,743,213, compared with $7,433,443 as at present. 

Under the plan fixed interest debt will be $76,389,524 compared with 
$187,149,144 at present; contingent interest debt $38,207,975; preferred 
stock $45,526,896, compared with existing preferred stock of $71,125,592. 
There will be 473,440 shares of no par common stock compared with 
669,952 shares of present $100 par common stock. 

Improvement Fund Provided 


In addition to the fixed charges of $2,743,213, the plan provides for an 
improvement fund of a maximum of $1,000,000, contingent interest of 
$1,528,319, sinking fund of $191,040 and preferred dividends of $2,276,345, 
or total annual requirements of $7,738,917, compared with $11,026,603 
at present. 

he first mortgage bonds proposed under the plan are of two series, 3% 
25-year bonds and 3%% 30-year bonds while two series of income bonds 
are also prevesee for 40-year A-4s and 50-year B-4s. The preferred stock 
will be of $100 par, 5% and serial collateral notes called for in the plan will 
bear interest at 2% annually. 

3 hg — been formulated on the basis that it will be made effective 
an. 1, 1940. . 
Treatment of Existing Obligations and Capital Stock of Company 

All obligations and securities of the company publicly held as of Jan. 1, 
1940 are provided for in the plan, as follows: 

(1) Obligations to Remain Undisturbed 
lst mortgage 4% serial bonds of Wabash-St. Charles Bridge Co. $2,085,000 
lst mtge. 344% serial notes of Wabash-Hannibal Bridge Co__.- 50,000 
Wabash Ry. equipment trust 2% % certificates, series H 9,150,000 
(2) Obligations to Be Exchanged for New Securities 

(a) $33,891,000 Ist mtge. 5% bonds of Wabash RR.: For each such 
$1,000 bond deposited under the plan an equal principal amount of the first 
mortgage bonds, 34%% series, of the new company will be deliverable, 
together with an amount of cash and (or) interest coupons representing 
interest thereon from Jan. 1, 1940. For accrued interest from Nov. 1 
1937 to Dec. 31, 1939, incl., there will be deliverable, (a) $25 in cash and 
(b) $83.33 in first mortgage bonds, 34% series, of the new company, for 
each such bond de ited under the plan. 

(b) $1,844,000 Detroit & Chicago Extension Ist mortgage 5% bonds of 
Wabash RR.: For each such $1,000 bond deposited under the plan an equal 
principal amount of the first mortgage bonds, 3% % series, of new company 
will be deliverable, together with an amount of cash and (or) interest 
coupons representing interest thereon from Jan. 1, 1940. For accrued int. 
from Jan. 1, 1938, to Dec. 31, 1939, incl. there will be deliverable, (a) $25 
in cash and (b) $75 in first mortgage bonds, 34% series, of new company, 
for each such bond de ited under the pian. 

(c) $3,000,000 Toledo & Chicago Division lst mortgage 4% bonds of 
Wabash RKR.: For each such $1,000 bond deposited under the plan an 
equal principal amount of the first mortgage bonds, 344% series, of new 
company will be deliverable, together with an amount of cash and (or) 
interest coupons representing interest thereon from Jan. 1, 1940. For ac- 
crued interest from March 1, 1938, to Dec. 31, 1939, incl., there will be 
deliverable, (a) $20 in cash and (b) $53.33 in first mortgage bonds, 3% % 
series, of new company, for each such bond de ited under the plan. 

(d) $3,550,000 Ist lien 50-year 4% Terminal bonds of Wabash RR.: For 
each such $1,000 bond deposited under the plan there will be deliverable 
first mortgage bonds, 3% % series, of new company of a principal amount 
equal to 60% of the principal amount of such deposited bond, together with 
an amount of cash and (or) interest coupons representing interest thereon 
from Jan. 1, 1940, and income mortgage 4% bonds, series A, of new com- 
pany of a principal amount equal to 40% of the principal amount of such 
deposited bond. For accrued interest from Jan. 1, 1938 to Dec. 31, 1939, 
incl., and the balance of 20% of semi-annual instalments due July 1, 1937 
and Jan. 1, 1938, respectively, there will be deliverable, (a) $28 in cash, 
(b) $36 in first mortgage bonds, 3 4% % series, and (c) $24 in income mortgage 
a — series A, of new company, for each such bond deposited under 
the plan. S 

(e) $1,600,000 Des Moines Division Ist mortgage 4% bonds of Wabash 
RR.: For each such $1,000 bond deposited under plan, there will be 
deliverable income mortgage 4% bonds, series A, of the new company, of a 

rincipal amount equal to the principal amount of such deposited bond. 

or accrued interest from Jan. 1, 1938, to Dec. 31, 1939, incl. and balance 
of 20% of semi-annual instalments due July 1, 1937, and Jan. 1, 1938, 
respectively, there will be deliverable, (a) $8 in cash and (b) $80 in income 
me ag oe 4 2 bonds, series A, of new company, for each such bond deposited 
under the plan. 

(f) $3,160,500 Omaha Division Ist mertgnee 3%% bonds of Wabash 
RR.: For each such $1,000 bond deposit under plan, there will be de- 
liverable income mortgage 4% bonds, series B, of new company, of a prin- 
cipal amount equal to 25% of the principal amount of such deposited bond, 
and preferred go stock of new company, of a principal amount equal to 
75% of the princi l amount of such deposited bond. For accrued interest 
from Oct. 1, 1937 to Dec. 31, 1939, incl. and balance of 20% of semi- 
annual instalment due Oct. 1, 1937, there will be deliverable (a) $3.50 in 
cash, (b) $19.69 in income mortgage 4% bonds, series B,of new compan 
and (c) $59.06 in preferred 5% stock of the new company, for each suc 
bond deposited under the plan. 4 

(gz) $13,993,000 2nd mtge. 5% bonds of Wabash RR.: For each such 
$1, bond deposited wader plan, there will be deliverable income mort- 
gage 4% bonds, series A, of new company, of a ge amount equal to 
the principal amount of such deposited bond. or accrued interest from 
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Feb. 1, 1937 to Dec. 31, 1939, incl., there will be deliverable $145.83 in 


income mortgage 4% bonds, series A, of the new company, for each such 
bond deposited under the plan. 

(h) $200,326 6% debenture bonds, series B of Wabash RR.: For each 
such $1,000 bond deposited under the plan an equal principal amount of 
income mort , 4% bonds, series A, of new company will deliverable. 
For accrued interest from Jan. 1, 1937 to Dec. 31, 1939, incl., there will be 
deliverable, $180 in income mortgage 4% bonds, series A, of new company, 
for each such bond deposited under the plan. canes ti 

(i) $200,000 1st mortgage 4% bonds of Columbia & St. uu 3 
For po such $1,000 bond deposited under plan, there will be deliverable 
income mortgage 4% bonds, series A, of new company, of a principal amount 
equal to the efacipal amouat of such deposited bond. For accrued interest 
from Nov. 1, 1937 to Dec. 31, 1939, incl. and balance of 20% of semi- 
annual instalments due May 1, 1937, and Nov. 1, 1937, respectively, there 
will be deliverable, (a) $8 in cash and (b) $86.67 in income mortgage 4% 
bonds, series A, of new company, for each such bond deposited under the 
plan. 

My $16,579,583 receivers’ certificates, first series, series A, second series 
and serial: For each such receivers’ certificate deposited under the plan, 
there will be deliverable first mortgage bonds, 3% series, of new company of 
a principal amount equal to the principal amount of such deposited certifi- 
cate, together with an amount of cash equal to the interest accrued on such 
deposited certificate to the date from which interest on the first mo ge 
bonds, 3% series, of new oomesey accrues. Installment of $185, of 
serial certificates due March 1, 1940, payable in cash. 

(k) $4,491,411 receivers’ certificates, series B: For each such receivers’ 
certificate, series B, deposited under the plan an equal principal amount of 
the serial collateral 2% notes of new company will be deliverable, together 
with an amount of cash equal to the interest accrued on such de ted 
certificate to the date from which interest on the serial colateral 2% notes 
of new company accrues. 

() $60,867,000 refunding and general mortgage bonds: For each such 
$1,000 bond of any series deposited under the plan there will be deliverable 
income mortgage 4% bonds, series B, of new company of a principal amount 
equal to 15% of the principal amount of such deposited bond, 5% preferred 
stock, of new company of a principal amount 7 to 50% of the principal 
amount of such deposited bond, together with 3}4 shares of common stock 
(no par) of new company. For unpaid accrued interest to Jan. 1, 1940, 
there will be deliverable securities of new company in the following per- 
centages: 15% in income mortgage 4% bonds, series B, 50% in 5% pref. 
stock, and 35% in common stock (no par, stated at $100 per share for pur 
pose of this computation). 


(3) Capital Stock of the Railway Company 


(m) $69,623,850 5% profit-sharing preferred stock A ($100 par): For 
each share of such stock deposited under plan, there will be deliverable 1, of 
a share of new common stock, providing the assessment of $7 per share on 
the present common stock is fully ~— by the holders thereof, but if only 
part of the holders of common stock pay the assessment the profit sharin 
preferred stock A will receive without payment of any assessment suc 
proportion of \% of a share of new common stock as that part of the assess- 
ment paid by such holders of common stock bears to the total assessment. 
To the extent, however, that said assessment of $7 share is not paid b 
the holders of the present common stock, the unpaid balance thereof shall 
be assessed ratably inst the profit sharing preferred stock A and the 
holder of each share thereof paying such assessment will receive 1-28 part 
of a share of new common stock for each $1 of assessment so paid, plus new 
income mortgage 4% bonds, series B, equal to the sum so pee. 

Provision may Se made for any of the common stockholders or preferred 
stockholders or both to underwrite the assessments not paid by the common 

preferred stockholders. 

(n) $1,501,742 5% convertible preferred stock B ($100 par): The present 
convertible preferred stock B shall be deemed converted into one-half shar 
of present profit-sharing preferred stock A and one-half share of common 
stock in accordance with its terms for the purpose of participating in the 
new securities to be issued under the plan. 

(0) ,995,175 common stock ($100 par): For each share of such stock 
deposi under the plan in respect of which there shall have been paid an 
assessment of $7, there will be deliverable income mortgage 4% bonds, 
series B, of the new company of the principal amount of $7 and \s4 of a share 
of common stock of the new company. Stockholders not paying the assess- 
ment will not participate in the plan. 


Capitalization of the New Company Upon Consumation of the Plan 


It is estimated that upon consummation of the plan the outstanding 
securities of the new company will be as follows: 

(a) Undisturbed Obligations— 
Wabash-St. Charles Bridge Co. first mtge. 4% serial bonds.__.. $2,085,000 
Wabash-Hannibal Bridge Co. first mortgage 34% serial notes 150,000 


Wabash Railway equip. trust 24% certificates, series H_____- 9,150,000 
(b) New Obligations— 

Perse mereeaes Dems, BF, Series... . . . 2. ca cccccccccccccccese 16,394,583 

First mortgage bonds, 344% series._............-..-------.- a44,118,530 

Income mortgage 4% bonds, series A._............-------- al9,722,445 

Income mortgage 4% bonds, series B__..._.......-------- ab18,485,530 

rr rr i ene cusacénancdsbenandecbaoke 4,491,411 
PE Ahtheecdcccncusbinbiosvatecsdesanade $114,597,499 
(c) Capital Stock— 

5% preferred stock ($100 par) ---..--.----..--....--...-.--- $45,526,896 

Ce ee i i casneghneenbanedenensanetsinns 473,440 shs. 


a Additional first mort, bonds, unlimited as to principal amount, are 
issuable in any series subject to the restrictive provisions of the new first 
mortgage. Additional income mortgage bonds up to $7,000,000 are issuable 
in any series, subject to the restrictive provisions of the new income mort- 
gage, in connection with future acquisition of Ann Arbor or its securities. 

b The ncipal amount of income m bonds, series B and the 
number of shares of common stock of the new company which will be out- 
standing upon consummation of the plan will depend upon the extent to 
which stockholders of the railway company elect to pay the assessment. 
The figures used in the foregoing table are based upon the assumption 
that such assessment will be paid upon 100% of the outstanding shares of 
common stock of the Railway com ov 

Based upon this estimated capitalization, the annual fixed rentals and 
interest, (including obligations to be assumed under the Wabash-St. Charles 
and Wabash-Hannibal Bri leases) contingent interest and the improve- 
ment and (or) retirement fund charges of the new company, will be as 


follows: 
i is ced ees Mbe es GSE SEhm eckecondio $300,000 
ree eee 2,443,213 


The fund for improvements and (or) retirement of 


SED bse nm cbinnasétbassdcieentinse 000 ,000 
——-_ $3,743,213 
SS MUNG ERiins tasekeckas cccecunsacsécocaksntwese 1,528,319 
st de eethatiake éhdnin thn hE AG KeEBEEStede eds eBiOse 5,271,532 
—V. 150, p. 4148. . “1 


Wagner Baking Corp.,arnings— 


a8 Seay, Bates June 17— §Pt? 600 ie 1938 
Ri sod diem cbc enébhenecus d .756 loss$41,437 
x ‘After depreciation, Federal income and capital stock taxes and _ 


deductions. y Equal after regular dividend requirements on preferred 
stocks, to 98 cents a share on 104,681 no-par shares of common stock. 
Provisions for taxes were based on the new Act passed June 22. This Act, 
the company states, necessitated an in the reserves for taxes of 
approximately 26% over the 1939 Tax Act.—V. 150, p. 2443. 


Wayne Pump Co. (& Subs.)—Zarnings— 








6 Months Ended May 31— 1940 1939 
Profit * ee. after all charges, $408.2 
except oo ) era aa ,240 41,435 
Profit of foreign subs. & branches, after taxes__-- 28,700 ar 
Total profit after all charges, except Federal 
i st atitinish$ceenass+ettdibait’ $521,939 $484,210 
Pstimated Federal income tax..-.....--....-..- 87,000 75,000 
OG. wor cccccacecceccccccece $434,939 $409,210 
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Wesson Oil & Snowdrift Co., Inc. (& Subs.)—Earnings 











9 Mos. Ended— June 1, °40 June 3, '39 May 31, 38 May 31, ’37 
pee $40,945,153 $38,346,822 $47,452,906 $48,405,940 
Cost of sales________._. 38,441,738 38,655,678 43,877,423 43,312,901 
Deprec. & amortization_ 583 ,648 571,938 22,325 612,402 

Operating profit. ___- $1,919,767 loss$880,794 $2,953,158 $4,480,637 
Other income-___....._- 172,160 141,449 193 ,183 209,614 

Total income_______- $2,091,927 loss$739,345 $3,146,341 $4,690,251 
(Ep 110,7 122,799 50,558 60,462 
Federal taxes.........-. 413,711 91,480 649,152 913,758 

ge hie a $1,567,418 loss$953,623 $2,446,631 $3,716,031 
Preferred dividends - -__ 876,300 876,700 878,700 885,910 
Common dividends_.... ------ 510,238 1,086 ,000 1,461,767 





ES $691,118def$2340,561 
Shs. com. stk. (no par) __ 583,129 583,129 
Earnings per share. --_-_ $1.18 Nil 


Consolidated Balance Sheet 


$481,931 
579,200 
$2.71 


$1,368,354 
584,000 











June1,'40 June3,'39 June1,'40 June3,’39 
Assets— $s $s Liabiltttes— s $ 
y Real est., plant, x Capital stock _ _._20.571,786 20,571,786 
equip., &c., less Res. for idle plant 
depreciation. __. 14,040,074 13,926,506 expenses_...._. 572,639 565,937 
Inv. in & advs. to Notes pay. to bks. 4,830,000 = _.... ~ 
affiliated cos... 770,072 534,155| Accounts payable 
z Inv. in co.’s own & acerd. liabils. 2,179,100 1,471,185 
conv. pref.stock 474,111 474,111] Due affiliated cos_ 43,164 45,694 
Cash in banks in Pref. and common 
liquidation - - - -- 191,885 192,125} divs. payable... --..... 72,891 
a Co.'s com. stock Res.for Fed.tax.. 538,567 431,650 
heldforemploy’s 245,411 245,411/| Purch. money note 
eRe 4,551,391 4,717,002 occa wiainid 42,500 
Inventories - _...- 20,979,114 25,743.283| Bankloans..._.... -.-... 10,590,000 
Accts. & bills rec. 4,053,661 3,751,420| Reserve for insur- 
Miscell. investm'ts 195,485 130,335| ance & conting. 761,900 761,900 
Loans & advances. 1,680,566 1,710,920/ Paid-in surplus... 3,200,000 3,200,000 
Cash value lifeins. 401,478 374,811] Capital surplus.__ 5,249,527 5,239,904 
Prepaid expenses. 306,826 218,712| Earned surplus... 9,943,389 9,125,344 
TO. scenanced 47,890,074 52,118,791 , ee ere 47,890,074 52,118,791 


x Represented by 300,000 shares $4 convertible pref. stock and 600,000 
shares no par common stock. Y, After reserve for depreciation of $10,818,- 
315 in 1940 and $10,281,042 in 1939. z Represented by 7,900 shares at cost. 
a Represented by 16,871 shs. at cost.—V. 150, p. 2130; V. 149, p. 4189. 


Western Union Telegraph Co.—Authorized to Sell 
$3,100,000 3% Notes— 

The company has been authorized by the New York Public Service Com- 
mission to sell $3,100,000 of 3% serial notes to the Chase National Bank and 
Central Hanover Bank & Trust Co., to refund a like amount of 3 4 % notes, 
due Jan. 1, 1941. 

The amount thus refunded is the balance of an issue of $8,500,000 auth- 
orized by the Commission Dec. 21, 1937, of which total, $3,400,000 carry- 
ing 2% and 2% % interest, due Jan. 1, 1939, and 1940, respectively were 
paid. On June 1, company prepaid $2,000,000 of the $5,100,000 notes still 
outstanding. 

The new notes will mature as follows: $1,350,000 on Jan. 1, 1942; 
$750,000 on July 1, 1942 and $1,000,000 on Jan. 1, 1943.—V. 150, p. 4148. 


Western Public Service Co. (& Subs.)—L£arnings— 


12 Months Ended May 31— 1940 1939 
CR $2,145,270 $2,174,887 
a Balance for interest - -- ---- ae dhcp a a en ra idee ans te a 480 ,464 518,913 
Balance for dividends and surplus... -_-- eee 161,421 175,083 


a After depreciation and including other income (net).—V. 150, p. 3682— 


Wehle Brewing Co.—Larnings— 
Earnings for Year Ended Dec. 31, 1939 


I, A ccntin swt nadk eben ocensenaseeoce $754 660 
ok np oda nbabhedbntbonncnaeehumne® 50,786 
Selling, shipping and general and administrative expenses --_-_-_-__ 291,958 
Miscellaneous deduction (net) -_.-........-....--..-----... 9,626 
Federal income and State franchise taxes__................-- 2,016 

ee $274 


Condensed Balance Sheet Dec. 31, 1939 

Assets—Cash, $147,270; accounts and notes receivable (less, reserve for 
doubtful accounts of $14,913) $162,106; Federal revenue stamps on hand, 
$4,155; inventories, $99,367; surrender value (life insurance) , $10,990; 
investments, $81; fixed assets (after de ation), $651,588; deferred 
charges ,045; organization expense, $10,017; total, $1,116,589. 

Liabilities—Notes payable, $100,000; accounts able, $38,047; 
accounts payable (officers), $1,846; taxes payable, $3°803: other tax con- 
tingencies, ,917; accrued items, $11,602; reserve for customers’ deposit 
on bottles and cases. ; (par $10), $500,000; c 
som geet $10), $170,270; surplus, $243,698; total, $1,116,589.—V. 145 
Pp. . . 


Winnipeg Electric Co.— New President— 


William H. Carter was on June 25 elected President of this company. He 
succeeds Edward Anderson, President since Jan. 1, 1929. Mr. Anderson 
will remain with the company as Chairman of the Board.—V. 150, p. 3682. 


Wolverton Bros. Light & Power Co., Lawton, Okla.— 


Bonds Sold— 

Dallas, Rupe & Son, Dallas, recently placed privately at par an issue of 
$45,000 Ist mortage 6% bonds, maturing serially $4,500 annually for 10 
years. 

Compony is a privately owned concern which serves 500 square miles of 
rural Oklahoma running from Medicine Park to Randlett. W.F. Wolverton 
is President of the am ge 

Proceeds of the issue 1 be used to construct lines tying up the two 
sections of the company's distribution system, and to complete a generating 
plant at Faxon, Okla., which will serve enetay needs of the entire system. 

Company came into being 18 years ago when the brothers, who were in 
the electric appliance and construction business, built a short line from a 

wer inlet into Medicine Park, a summer resort community. It shortly 

me apparent that such a tiny enterprise could not be profitably operated 
and this, combined with the demand of other rural communities for electric 
service, virtually forced expansion. 

Thus, the company gradually expanded, never however becoming a 
Publicly held institution, until it acquired approximately 150 miles of 
transmission line, the telephone exchange at Medicine Park, a power plant 
at Faxon, a refinery, a dairy and a water bottling business. 


Woodward Governor Co.—Registers with SEC— 
See list given on first page of this department. 


Woodward Iron Co.—Earnings— 

Period End. June 30— 1940—3 Mos.—1939 
Be MEE cadeecoces $439,109 $56 929 $825,186 $237 .050 
y Earnings per share- --- $1.47 $0.21 $2.77 $0.87 

x After interest , depreciation, depletion and norma! Federal income taxes. 
y On capital stock.—V. 150, p. 3532. 


Yazoo & Mississippi Valley RR.—£Zarnings— 


1940—6 Mos.—1939 


May— 1940 1939 1938 1937 
Gross from railway - ---- $1,364,113 $1,176,244 $1,103,452 $1,278,730 
Net from railway---_--- 466 365 382,490 355,063 373,754 
Ne ry. pe. meeme. es 249,546 188,486 143,220 148,394 

rom Jan. 1— 
Gross from railway -- --- 6,149,774 5,584,485 5,571,153 6,595,449 
Net from railway ------ 1,770,923 1,503,975 1,585,897 2,094,016 
Net ry. oper. income. -- 707 337 515,087 502,445 968 622 


—V. 150, p. 3532. 
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Study of Dividends Received by Corporations—Total 
for 1937 Slightly Higher than 1936 


During the 12-year period 1926-1937, the volume of divi- 
dends received annually by corporations ranged from 
approximately one to three billion dollars, according to a 
study appearing in the June issue of the Treasury ‘“‘Bulletin.”’ 
The survey is based on figures derived from corporation 
income tax returns. Receipts were at a minimum in 1933 
and reached a maximum in 1935. The record high of 
$3,014,000,000 for the taxable year 1935 is partially due to 
the discontinuance of the privilege of filing consolidated 
returns, except for railroads, under the Revenue Act of 1934. 
Because corporations (with some exceptions) are no longer 
permitted to file consolidated returns, the amount of reported 
dividend receipts includes intercompany dividend transfers 
between affiliated corporations, some of which did not enter 
into the statistics for earlier years when consolidated returns 
were permitted. In 1936, the amount of dividends received 
by corporations declined, despite a substantial increase in 
cash dividends paid, reflecting possibly some simplification 
of corporate structure through elimination of subsidiary 
companies. The study continues: 

In the course of the 12 years under examination, the division of dividend 
receipts between corporations with net incomes and corporations with 
deficits has undergone radical change. Between 1929 and 1932 the pro- 
portion by dividend receipts accounted for by deficit corporations increased 
from 15.6% to 65.3%. Thereafter, the share of deficit corporations de- 
clined 6.2% in 1937. In this connection it should be pointed out that a 
marked regrouping of net income and deficit corporations occurred in 1936 
as a result of a change in the definition of net income. Beginning in 1936, 
dividends received were included in the statutory definition of net income, 
and both dividends received and partially exempt interest on Government 
obligations (formerly excluded were included in the definition of net income 
employed in ‘‘statistics of income’ tabilations. As a result of this change 
in definition, some corporations previously in the deficit class were shifted 
to the class of net income corporations. 

Size of Recipient Corporations 

Large corporations, which receive a sizable proportion of every item o 
corporation income, receive a particularly large proportion of intercorporate 
dividends. In 1937, when corporations submitting balance sheets reported 
$2.601,000,000 dividend receipts, those with assets of $50,000,000 or more 
accounted for 65.2% of the total. With one exception (1933) the correspond- 
ing percentages for the years 1931-1936 were each in excess of 60%. Corpo- 
rations with assets of $1,000,000 or more have in most years accounted for 
roundly 95%, or more of all dividends received by corporations. 

The aggregate amount of dividends of specified size received by corpo- 
rations with different sizes of net incomes and deficits is shown in Table 3. 
These data also indicate that the bulk of dividends is received by the larger 
corporations. In 1937, for instance, corporations with net incomes of 
$5,000,000 and over accounted for $1,348,000,000 or 53.6% of the $2,515,- 
000 ,000 dividends received by all net income corporations. The correspond- 
ing percentage for 1936 was 51.3%. 

Number of Recipient Corporations 

Only a relatively small number of corporations receive dividends from 
other corporations. In 1936, when 478,857 active corporations filed income 
tax returns, only 44,947, or less than 10% of the total number, reported 
dividend receipts. The percentage for 1937 was substantially the same. 
The proportions of corporations reporting dividend receipts is higher for 
net income than for deficit corporations, and for both groups of corpora- 
tions increases markedly with the size of net income or deficit. 


Size of Dividend Receipts 


Most of the corporations receiving dividends do so in small amount. In 
1937, 70.3% of all net income and 87.5% of all deficit corporations receiving 
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dividends reported less than $5,000 each. Quantitatively, these small 
dividend receipts account for only a small fraction of the total amount of 
dividends received by all corporations. The aggregate amount of divi- 
dends reported in amounts of $1,000,000 and over, as a percent ofthe 
amount of all dividends received by corporations with different sizes of net 
incomes and deficits, is shown in Table 8. 


Explanation of Figures in Center 


Since 1917 the Federal income tax laws have accorded special treatment 
to the income of corporations derived from dividends. As a result, the 
statistics compiled from corporation income tax returns contain significant 
information on the volume and distribution of dividends received by corpo- 
rations. This information is here summarized for the taxable years 1926- 
1937, or for available years within this period. 

It should be noticed that these data do not include ail dividends received 
by corporations. Some corporations, for example, those not organized and 
operated for profit, are exempt from the Federal income tax. Since they 
do not file income tax returns, their dividend receipts are necessarily ex- 
cluded from these statistics. Moreover, in the case of corporations filing 
tax returns, not ail dividend receipts are accorded special treatment and, 
therefore, not all are separately tabulated. 

Variations from year to year in the tax treatment of some of the special 
categories of dividend receipts, and other factors affecting the comparability 
of the data, are noted below and in the footnotes to the table. 


Federal Taz Treatment 


Under the Revenue Acts of 1913 and 1916 intercorporate dividends were 
fully taxable; under the acts of 1918-1934 they were fully exempt. The act 
of 1917 provided the transition by stipulating that dividends received in 
1917 from earnings of the period March 1, 1913, through 1915 were taxable 
at the rate imposed by the 1913 act, and those received in 1917 from 1916 
and 1917 earnings were taxable at the rate of the 1916 act. Dividends 
received in the taxable year 1918 and in all subsequent taxable years begin- 
ning prior to Jan. 1, 1936 when exempt from tax. 

In the 1936 act intercorporate dividends were made partially taxable by 
requiring the inclusion of 15% of such dividends in the income tax base for 
taxable years beginning after Dec. 31, 1935. For purposes of the 1936 
and 1937 surtax on undistributed profits, intercorporate dividends were 
fully taxable. 

Under the Revenue Act of 1938, intercorporate dividends received by 
corporations with net incomes of not more than $25,000 were exempt from 
tax to the extent of 85% of such dividends received (but not more than 85% 
of adjusted net income). For corporations with net incomes of more than 
$25,000 a similar exemption was allowed with respect to what in effect was a 
basic tax rate of 164%. The entire amount of intercorporate dividends, 
however, was included in the tax base subject to what in effect amounted 
to an undistributed profits tax of 244% on undistributed net income. 

The tax on undistributed profits does not apply to any taxable year 
beginning after Dec. 31, 1939. Under the Revenue Act of 1939, 85% of 
intercorporate dividends (but not in excess of 85% of adjusted net income) 
continues to be exempt from the normal corporation income tax. 

The special tax treatment summarized above has not been accorded all 
dividends received by corporations. For varying periods, some minor 
classes of dividends received by corporations have been taxable as ordinary 
income. These include (1) dividends received in taxable years 1918-1920, 
inclusive, and 1932 to date on the stock of domestic corporations which are 
themselves exempt from the Federal income tax; (2) dividends received in 
taxable years 1921 to date on the stock of corporations deriving their gross 
income chiefly within a possession of the United States and taxable only on 
income from sources within the United States; (3) dividends received on the 
stock of corporations organized under the China Trade Act, 1922; and (4) 
dividends received on the stock of foreign corporations, excepting (a) foreign 
corporations subject to the Federal income tax, in taxable years 1918-1920, 
inclusive, and (b) foreign corporations deriving a major portion of their 
gross income from sources in the United States, in taxable years 1921-1933, 
inclusive. 


Following is a summary of the figures by industrial groups: 








DIVIDENDS ON THE STOCK OF DOMESTIC CORPORATIONS RECEIVED BY MAJOR INDUSTRIAL GROUPS OF CORPORATIONS, 1926-1937 a 
(Amounts are rounded to the nearest thousand, and will not necessarily add to totals) 





























| ~ | | 
} | | Finance: Bank'g 
| Agriculture | Transporta- | Service: Insurance,Real | Nature 
and | Miningand| Manuface | Construc- tion and Professional,| Estate, Holding of Au 
Tazable Year | Related | Quarrying turing tion Other Public Trade |Amusements,| Companies, Business Corporations 
| Industries | | Utilities | | Hotels, &c. | Stock and Bond | not Given 
Brokers, &c. 
A. All Corporations— $ 3 3 BY $ $ $ $ s $ 
| eee 7,089,000 | 76,004,000 | 427,515,000 | 12,093,000 447,493,000 | 54,152,000 | 19,846,000 460,954,000 | 1,008,000 | 1,506,154,000 
MEE 60608ecdcccectensonce | 8,164,000 | 51,752,000 | 377,092,000 | 25,527,000 | 547,254,000 | 58,283,000 | 26,930,000 559,465,000 | 3,609,000 | 1,658,076,000 
Rin cccéeanedansqueshn 9,471,000 | 57,607,000 | 474,837,000 | 11,712,000 | 580,750,000 | 62,186,000 | 35,204,000 681,505, 3,398,000 | 1,916,671,000 
Dntnncenengeesesonbane 8,741,000 | 59,735,000 | 583,513,000 | 13,670,000 | 831,831,000 | 59,257,000 | 59,613,000 972,331,000 | 4,360,000 | 2,593,052,000 
rr ,668,000 | 53,581,000 7,660,000 | 25,432,000 | 740,230,000 | 63,988,000 | 53,166,000 | 1,076,261,000 | 1,244,000 | 2,571,231,000 
| | 5,278,000 | 34,841,000 | 391,658,000 | 21,008,000 614,884,000 | 47,341,000 | 42,023,000 ,250,000 | 2,946,000 | 1,969,229,000 
a atesentesens 5,102,000 | 20,506,000 | 210,928,000 | 17,652,000 | 429,144,000 | 36,286,000 | 17,505,000 520,607,000 | 2,252,000 | 1,259,982,710 
SE caneddénsnntoccsuts | 3,982,000 | 15,580,000 | 160,481,000 | 10,094,000 | 310,781,000 | 34,430,000 8,407,000 480,901,000 | 1,053,000 | 1,025,709,000 
eee ,582,000 | 75,747,000 | 388,637,000 5,167,000 | 324,151,000 | 59,517,000 | 12,740,000 | 1,345,671,000 505,000 | 2,217,446,000 
Bes ondsbektdeabethas 10,214,000 | 71,711,000 | 613,164,000 6,140,000 | 268,269,000 | 71,731,000 | 16,832,000 | 1,955,414,000 111,000 | 3,013,587,000 
Mince canesescosbasena 13,040,000 | 68,022,000 | 545,577,000 7,288,000 | 341,302,000 | 81,233,000 | 45,428,000 | 1,574,644,000 66,000 | 2,676,598,000 
BONS cnccsscénecvessancsce | 12,670,000 | 85,603,000 | 524,388,000 6,182,000 | 324,168,000 | 93,799,000 | 33,543,000 | 1,601,794,000 79,000 | 2,682,226,000 
B. Neat Income Corporations — 
Sins éancgddeconsqscncens 3,526,000 | 53,064,000 | 385,580,000 10,492,000 | 409,416,000 | 42,642,000 | 17,124,000 320,844,000 503,000 | 1,243,190,000 
DE smnesasttiatetenenbases 4,218,000 31,034,000 | 317,397,000 22,591,000 | 462,965,000 | 45,518,000 | 20,531,000 396,934,000 | 2,447,000 | 1,303,635,000 
aero 4,686, 45,903,000 | 446,165,000 | 7,812,000 | 506,381,000 | 51,159,000 | 26,039,000 505,046,000 | 1,870,000 | 1,595,120,000 
Dipbassesudestecctsuddes 3,837,000 47,710,000 | 553,177,000 | 11,992,000 | 799,758,000 | 48,780,000 | 51,662,000 669,763,000 | 1,976,000 | 2,188,655,000 
> eo 2,979,000 | 28,820,000 | 457,195,000 | 23,098,000 | 666,328 ,000 ,954,000 | 42,926,000 497,456,000 284,000 | 1,764,040,000 
eer 789,000 | :992,000 | 209,725,000 5,631,000 405,773,000 | 23,132,000 | 19,833,000 178,244,000 469,000 852,588,000 
iMetdusccsdsatisuwenée | 1,183,000 7,373,000 | 101,207,000 1,456,000 192,571,000 | 15,820,000 4,546,000 112,680,000 164,000 437,001,000 
BE, acetnsctscsacescas 9,000 4,037,000 | 119,626,000 1,712,000 168,364,000 | 24,492,000 3,128,000 117,482,000 284,000 440,075,000 
ee 1,447,000 | 16,335,000 | 194,010,000 | 1,287,000 , 195,093,000 | 40,588,000 6,302,000 485,721,000 | 113,000 | 940,895,000 
. * ae | 7,052,000 | 27,997,000 | 452,890,000 | 2,056,000 | 197,344,000 | 61,776,000 9,421,000 733,758,000 49,000 | 1,492,322,000 
Sess eB cv cstadcudouess 11,359,000 | 61,881,000 | 526,785,000 | 5,420,000 | 312,957,000 | 77,888,000 | 34,454,000 | 1,473,147,000 31,000 | 2,503,922,000 
Fae 11,356,000 81,011,000 | 502,776,000 5,320,000 | 289,719,000 | 90,151,000 | 24,355,000 | 1,509,862,000 53,000 | 2,514,603,000 














Source—Based upon data published in United States Treasury Department, Bureau of Interna Revenue “Statistics of Income,"’ compiled from corporation income 


and excess-profits tax returns. 


a The dividends tabulated in “Statistics of Income’’ comprise through 1935 those allowed as a deduction in computing net income, and beginning 1936 those allowed 


as a base upon which to compute the 85% dividends received credit against net income. 


Hence, the figures shown avove exclude dividends received from special classes 


of domestic corporations, not allowed as a deduction or as a basis for credit against net income, as follows: In 1932 and subsequent years, dividends received on the stock 
of domestic corporations exempt from the Federal income tax; and in all years shown, dividends received on the stock of corporations organized under the China Trade 


Act and on the stock of corporations deriving a large percentage of their gross income within a possession of the United States. 


Conversely, the amounts shown include 


through 1933, though not thereafter, dividends received from foreign corporations deriving more than half their gross income, over a three-year period closing with the 
taxable year, from sources within the United States. The figures include dividends received by mutual investment companies, though for taxable years beginning after 


Dec. 31, 1935, such companies have not been allowed the dividends received credit. 
b For 1936 the classification of returns between net income corporations and de 


ficit corporations is based on net income for income tax computation which, unlike 


the net income employed for classification in former years, includes dividends received on the stock of domestic corporations subject to the Federal income tax and interest 


received on certain Government obligations subject to the excess- 


profits tax, and excludes contributions or gifts (to the extent allowed) and the excess-profits tax. For 


1937, the classification is based upon net income for excess-profits tax computation, which differs from the 1936 “‘net income for income tax computation” by not excluding 


the excess-profits tax. 


c In interpreting these data it should be recalled that in 1932-1935 corporations 


filing consolidated returns were subject to a higher rite of tax than other corporations; 


and further, that the privilege of filing consolidated returns was restricted to railroads by the Revenue Act of 1934, 
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The Commercial Markets and the Crops 


COTTON—SUGAR—COFFEE—GRAIN 
PROVISIONS—RUBBER—HIDES—DRY GOODS—WOOL—ETC. 























COMMERCIAL EPITOME 
Friday Night, July 5, 1940. 

Coffee—On the Ist inst. futures closed 6 to 9 points net 
higher. The market was practically at a standstill, with 
nothing on sale except at advancing prices. The only sales 
effected were in July at 5.82c. and Mar. at 6.27¢c. The slow 
demand reflected the restricted interest in actuals. Local 
closing: Santos No. 4: July, 5.82; Sept., 5.94; Dee., 6.15; 
Mar., 6.28; May, 6.38. On the 2d inst. futures closed 9 to 
6 points net lower for the Santos contract, with sales totaling 
only 2 lots. Two transferable notices were issued against 
Santos July contracts, and that month declined 8 points to 
5.74 in the early session. The market appeared to be life- 
less. A cable from Brazil said that the Government had 
approved a credit of 450,000 contos (about $25,000,000) 
between the National Coffee Department and the Bank of 
Brazil. It was said approximately 270,000 contos was 
fresh credits now available for financing coffee. 

On the 3d inst. futures closed 4 points up to unchanged 
for the Santos contract, with sales totaling 56 lots. One 
Rio July contract was sold at 3.90; which was 4 points up 
from previous close. Santos coffee futures advanced for 
gains of 2 points after 18 transferable notices had been issued 
and promptly stopped. In Brazil the spot price on Rio 7s 
advanced 200 reis per 10 kilos. Brazilian destruction during 
the first half of June was 54,000 bags, against but 10,000 
bags during the previous fortnight. It was learned today 
that the delegates for the 14 Latin-American coffee producing 
countries, the third Pan-American Coffee Conference, cur- 
rently in session in New York City, had reached a unanimous 
agreement on proposals approved at a plenary session, 
which had been sent to the home countries for approval. 
Today futures closed with sales totaling only 6 lots, with 
these trades all in the Santos July contract which showed a 
3 points net gain. Santos coffee futures were quiet and 3 
points lower. Two Santos transferable notices were issued, 
bringing the total tenders so far to 40. Brazil’s decrees on 
the new crop which started to move to market on Monday 
last, were about in line with expectations. The crop has 
been estimated at 20,850,000 bags and 25% of this or 
5,212,000 bags will be given up by planters at 20 milreis 
(about 10 cents) per bag for destruction. In addition 
planters of Sao Paulo (crop estimated at 14,000,000 bags) 
will have to give up an additional 30%, or about 4,200,000 
bags for which 65 milreis will be paid. Finally 1,500,000 
bags of a surplus of about 6,000,000 bags will be also taken 
off the market at 70 milreis per bag. Available supplies 
then will approach 16,000,000 bags. 

Rio coffee prices closed as follows: 
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Coffee Consumption in United States Again Sets Record 

The United States in the 12 months of the coffee year, 
ending June 30, set a new record for coffee consumption for 
the second consecutive year, it was announced July 3. 
Disappearance, as indicated by deliveries into consuming 
channels compiled by the New York Coffee & Sugar Ex- 
change, Inc., were 13,886,594 bags against 13,817,107 bags 
for the 1938-39 season, an increase of 69,487 bags or 14 of 
1%. The gain made this season, though slight, is considered 
significant because the 1938-39 use was fully 10% above the 
1937-38 year. The Exchange also stated: : 

The figures would indicate that the American housewife used 9,007,761 
bags of Brazilian coffee against 9,040,513 (1938-39), a decrease of 32.752 
bags, and 4,878,833 bags of coffee of all other growths against 4,776,594 
(1938-39), an increase of 102,239 bags. a xine 

Although figures on world coffee consumption are not available because 
of the disruption of sources of statistical data for Europe, it is safe to 


assume that this country again used more than all the rest of the world 
combined. 


Cocoa—On the Ist inst. futures closed 1 to 3 poi 
higher. Transactions | totaled only 44 lots, or 00 oy 
Primary market offerings were absent because of the dis- 
parity between New York prices and shippers’ ideas. and 
consumer demand was negligible. Scattered selling from 


Wall Street, was absorbed by trade and dealer interests, 
with the buying representing light hedge lifting against sales 
of actual cocoa. Local closing: July, 4.70; Sept., 4-81; 
Oct., 4.84; Dec., 4.93; Jan., 4.96; Mar., 5.03. On the 2d 
inst. futures closed 7 to 8 points net lower. Transactions 
totaled 48 lots. Cocoa futures eased off 3 to 4 points in one 
of the dullest sessions of the year, trading to early afternoon 
totaling only 20 lots. At that time Sept. was selling at 
4.77¢. No interest was taken in the trading either by pro- 
ducers or manufacturers. The chocolate industry is about 
to enter one of its seasonally dull periods. Warehouse 
stocks increased 5,100 bags. They now total 1,067,000 
bags against J,416,344 bags a year ago. Afloats from West 
Africa continue to run ahead of last year. The current total 
is 159,000 bags compared with afloats of 61,200 bags a year 
ago. Local closing: Sept., 4.74; Dece., 4.85; Mar., 4.96; 
May, 5.05. 

On the 3d inst. futures closed 4 points net lower. Trans- 
actions totaled 73 lots. Pre-holiday dullness ruled in the 
cocoa market. Trades in contracts to mid-afternoon totaled 
only 35 lots. Prices were easier. They were 2 to 3 points 
lower, with September at 4.72c., off 2 points. A continued 
absence of pressure from primary markets and lack of demand 
from manufacturers accounted for the dullness. However, 
it was said that manufacturers were taking a little more 
interest in actual cocoa. Warehouse stocks decreased 500 
bags. They now total 1,066,658 bags against 1,416,334 
bags a year ago. Local closing: Sept., 4.70; Dec., 4.81; 
Mar., 4.92. Today futures closed 1 point off to unchanged 
compared with pre-finals. Sales totaled only 66 lots. Trade 
covering put prices of cocoa futures up 6 to 7 points in a dull 
market. Sales to early afternoon totaled only 35 lots. At 
that time September was selling at 4.6¢., up 6 points. Ware- 
house stocks jumped sharply over the holiday. The increase 
was 15,800 bags. It raised the total of certificated stocks 
to 1,082,405 tons compared with 1,414,506 tons a year ago. 
Bahia cabled that all exports from Brazil were sold through 
a single company. Local closing: Sept., 4.69; Dee., 4.81; 
Mar., 4.92. 


Sugar—On the Ist inst. futures closed 2 to 3 points net 
lower for the domestic contract, with sales totaling only 65 
lots, half of which were in Sept. at 1.87¢. to 1.85c. In the 
world contract sales were 61 lots, and prices were 4 point 
higher to 1 point lower. Sept. sales totaling 35 lots, were 
effected at 1.05c. to 1.03¢c., most of which was hedging against 
notices taken up in July. It was final trading day in the 
July position and 36 notices were issued and stopped early, 
and the final price was 93'%c. Raws were steady at 2.75c., 
the spot price established on Friday, but the refined market 
continued easy as allowances were expanded in the South 
and West. Sucrest was selling in the East at 4.20c. f.o.b. 
On the 2d inst. futures closed 3 points to 1 point net lower 
for the domestic contract, with sales totaling 155 lots. The 
world sugar contract closed 4% to 5% points net lower, with 
sales totaling 21 lots. In the raw market prompt Cubas were 
offered at 1.85¢., equivalent to 2.75¢e. duty paid. Other 
sugars were held at 2.80c. a pound, including 6,000 tons of 
Puerto Ricos clearing July 11, 4,900 tons of Philippines due 
in July and 2,000 tons due in Aug., in addition to other July 
Cubas. It was estimated that altogether 18,000 tons were 
available. In the refined market Sucrest offered July de- 
livery at 4.20c. a pound and Aug.-Sept. at 4.25c. It was 
rumored that some refiner may announce that special al- 
lowances will be terminated in an endeavor to encourage 
booking of orders before the deadline tomorrow. 

On the 3d inst. futures closed unchanged to 1 point higher 
for the domestic contract, with sales totaling 609 lots. There 
were 21 contracts traded in the world sugar contract, and 
all in the Sept. delivery, which closed 1 point net higher. In 
the domestic market trading was featured by heavy switch- 
ing from Sept. into Jan. and Mar. contracts at differences of 
7 points and 10 points respectively. More than 400 lots, 
equivalent to 20,000 tons, were done to early afternoon. 
In the raw sugar market refiners were bidding no better than 
2.70ce. a pound. Half a dozen lots of Cubas and Puerto 
Ricos were held at 2.75c., while two lots of Philippines were 
not offered below 2.80c. In the refined market it was an- 
nounced that Sucrest had withdrawn its refined price of 
4.20c. for July and 4.25c. for Aug.-Sept. delivery, presum- 
ably having taken a satisfactory volume of business. Today 
futures closed 1 to 2 points net lower for the domestic con- 
tract, with sales totaling 81 lots. The world sugar contract 
closed 2 to 1 point net lower, with sales totaling 71 lots. 
Sugar markets were irregular. The domestic futures market 
was quiet and slightly lower, with Sept. selling at 1.80c., 
off 1 point during early afternoon. The easy tone of futures 
was due to a fall of 5 points in the spot sugar price in the 
raw market, where refiners purchased Philippines and 
Puerto Ricos on an equal basis of 2.70c. a pound. Refiners 


were reported to have had a better than expected response 
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to their offer to sell refined at 4.35c. for a limited period. It 
was reported that sales of confectionary and competitive 
chocolate products during May were 10.5% higher than 
those in May last year. In the world sugar market futures 
were 11% points higher to 2% points lower during early 
afternoon in small trading. 

Prices closed as follows: 
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Lard—On the 29th ult. futures closed 2 to 7 points net 
lower. Trading was light, the market ruling barely steady 
during most of the session. The hog market at Chicago was 
quiet today. Receipts of hogs at the principal markets in the 
West were fairly heavy and totaled 26,000 head, against 9,400 
head for the same day last vear. On the Ist inst. futures closed 
2 to 7 points net higher. The Federal Surplus Commodity 
Corporation continues to buy lard in fairly large quantities to 
be distributed for relief purposes and on the close of last week 
the Government corporation purchased 13,500,000 pounds. 
Since the FSCC buying program started last Dec., the 
Government agency has bought 130,000,000 pounds of lard. 
Chicago lard futures opened barely steady today, with early 
prices 2 to 5 points lower. However, the market firmed up 
later in the session due to covering prompted by the purchase 
of 13,500,000 pounds of lard by the FSCC on the close of 
last week. As aresult the market rallied 7 to 12 points. Hog 
prices at Chicago were 10c. to 15ce. higher. Sales ranged 
from $5.30 to $5.90. Western hog marketings were fairly 
heavy and totaled 86,600 head against 58,200 head for the 
same day a year ago. On the 2d inst. futures closed 7 to 10 
points net higher. Influenced by the firmness of hogs and 
grains, the lard market showed considerable firmness through- 
out most of the session. Hog quotations at Chicago were 
mostly 15e. higher at the close and during the day seattered 
sales were reported at prices ranging from $5.40 to $6.15. 
Western hog receipts totaled 79,600 head; a year ago today 
it wasa holiday. Western hog receipts continue to run fairly 
heavy at the principal packing centers in the West and 
Midwest. 

On the 3d inst. futures closed 10 to 12 points net higher. 
The lard market has been ruling steady for some time. 
Reports of heavy export sales of lard to the United Kingdom, 
expectations of a smaller pig crop and reports of lighter hog 
marketings in the West, have been the contributing factors 
in the recent upward movement of lard prices. Hog prices 
at Chicago today advanced 15c., with sales ranging from 
$5.60 to $6.35. Western hog receipts today totaled 58,500 
head against 56,700 head for the same day a year ago. 
Today futures closed 5 to 8 points net higher. Trading was 
light and the undertone of the market was steady during 
most of the session, influenced by the steady grain and hog 
markets. 

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO 

a 


. Mon. Tues. Wed. Thurs. Fri. 
lh dh hs tate dedincadn Site snide tatoo 5.72 5.77 5.85 6.00 6.07 
September............ §.00 5.97 6.05 6.20 H 6.25 
EES EAE FE aE 6.00 6.07 6.15 6.27 O 6.32 
PS TY 6.17 6.25 6.32 6.42 L 6.50 
January, 1941-_....-.-. 6.27 6.30 6.40 6.50 6.55 


Pork—(Export), mess, $20.25 (8-10 pieces to barrel); 
family (50-60 pieces to barrel), $16.25 (200 pound barrel). 
Beef: (export), steady. Family (export), unquoted. Cut 
Meats: Pickled Hams: Pienic, Loose, ec. a. f.—4 to 6 Ibs., 
10%4¢.; 6 to 8 Ibs., 10%e.; 8 to 10 Ibs., 95%%e. Skinned, 
Loose, ¢. a. f.—14 to 16 lbs., 15%e.; 18 to 20 lbs., 144%e. 
Bellies: Clear, f. o. b. New York—6 to 8 lbs., 1lle.; 8 to 10 
Ibs., 104e.; 12 to 14 Ibs., 9%e. Bellies: Clear, Dry Salted, 
Boxed, N. Y.—16 to 18 lbs., 7%<e.; 18 to 20 lIbs., 7*e.; 
20 to 25 Ibs., 7%<e.; 25 to 30 Ibs., 7\4e. Butter: Firsts to 
higher than extra and premium marks: 264e. to 27%ce. 
Cheese: State, held °39, 201% to 22c¢. Eggs: mixed colors: 
checks to special packs: l4e. to 19e. 


Oils—Linseed oil continues available at 8.8e. as the in- 
side price for tank cars. Quotations: Chinawood: tanks, 
spot 24 to 25, nominal; Aug. shipment—24 nominal bid; 
drums—25 to 261% nominal. Coconut: tanks—.03% bid: 
Pacifie Coast .02%4 bid. Corn: crude: West, tanks, nearby 
—.05'% bid. Olive: denatured: drums, spot—$1.35 to $1.50. 
Soy bean: tanks, West—.04%4 bid; Oct.-Mar.—.04% bid; 
New York, |. ec. l., raw—.065 bid. Edible: coconut: 76 
degrees—.08'% bid. Lard: ex. winter prime—S offer. Cod: 
crude: not quoted. Turpentine: 32% to 24%.  Rosins: 
$4.40 to $7.30. 

Cottonseed Oil sales, yesterday, including switches, 54 





contracts. Crude, 8S. E., val. 5%. Prices closed as follows: 
eae saiaacaanaiiams 6.10@ 6.27|November-.-........--.- 6.26@ 6.32 
Dj. cca dn aknwsean ee. oe December ............ §6.30@ 6.31 
CC ee 6.23@ 6.26|January, 19412..-..--- §6.32@ 6.34 
es & tvetnanae ._. 6.26@ 6.28| February, 1941-.-.-.-.---- 6.36@ n 


Rubber—On the 29th ult. futures closed 59 to 3 points 
net higher. Transactions totaled only 440 tons, all in the 
old eontract. July was the outstanding feature of the list, 
scoring the largest gain. Traders point out that the spot 
position here is rather tight. They state that there are 
only 250 tons of certificated rubber in licensed warehouses, 
while the open position for the July delivery as of June 28 
stood at 3,070 tons. The outside market was reported as 
very quiet, as is usual for a Saturday. Spot standard No. 
1-X in cases advanced to 21%c. per pound. Local closing: 
Old Contract: Julv, 21.49; Aug., 20.16; Sept., 18.88; Dec., 
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17.74. On the Ist inst. futures closed 20 points lower to 
61 points higher. The principal factor in the day’s gains 
was the announcement by the Reconstruction Finance Cor- 
poration that they will create two new corporations for the 
purchase of 150,000 tons of rubber in the open market after 
making arrangements with the International Rubber Regu- 
lation Committee. The first reaction to the news on the 
floor saw prices move about 20 points higher. There was 
relatively little selling. Spot standard No. 1-X, in cases, 
advanced to 22e. per pound. Local closing: Old Contract: 
July, 21.30; Sept., 19.32; Dee., 18.35; Mar., 17.90. On 
the 2d inst. futures closed 15 to 17 points net lower. Trans- 
actions totaled 51 lots. After opening 5 points to 15 points 
lower, the rubber futures market rallied sharply on buying 
which some thought was due to news of the large American 
Governments’ proposed purchases which will probably 
take surplus rubber off the market. In later trading the 
market slumped and closed at the lows. On the new con- 
tract three lots were traded. The London market closed 
quiet with prices 1-16d. lower to 4d. higher. Singapore 
was steady, 4d. higher to 7-32d. lower. Local closing: 
July, 21.15; Sept., 19.15; Dee., 18.20. 

On the 3d inst. futures closed 65 to 11 points net lower. 
Transactions totaled 83 lots. After a steady opening, rubber 
futures sold off sharply owning more to lack of buying in- 
terest than to pressure of offerings. Those who had con- 
tracts for sale, ound buvers scarce. During early afternoon 
July was 55 points lower at 20.60c., September 18 points 
lower at 18.97, and December 20 points lower at 18e., re- 
spectively. Sales to that time totaled 52 lots, of which 25 
represented exchanges for actual rubber. London closed 
quiet, 1-16 to ‘Md. lower. Singapore was steady 1-32d 
lower to 1-32d. higher. Local closing: July, 20-50; Sept., 
18.82; Dee., 18.00; Jan., 17.84. Today futures closed 6 to 
22 points net higher. Sales totaled only 27 lots. Ignoring 
lower markets abroad, rubber futures were firm from the 
outset in spite of news before the opening that the Inter- 
national Rubber Committee had increased quotas to 85%. 
Dealer buying and short covering features the trading. 
Trade interests absorbed July, bidding the spot month up 
30 points to 20.80c. Trade interests bought July while locals 
purchased forward deliveries. Sales were limited to 17 lots 
to early afternoon. London closed 34 to 4d. lower, while 
Singapore was 9-32 to 13-32d. lower. Local closing: July, 
20.56; Sept., 19.04; Oct., 18.55; Dee., 18.13. 


Hides—On the 29th ult. futures closed 16 to 10 points net 
higher. The opening range was 10 to 13 points lower. 
The market improved as the session progressed, closing at 
the high levels of the short period. Transactions totaled 
1,080,000 pounds. Certificated stocks increased to 750,056 
hides today. The total withdrawal so far this month amount 
to 221,758 hides. The actual market was quiet and steady. 
On Friday dealers report that there were 5,500 hides sold in 
the Chicago market. Local closing: Sept., 10.45; Dee., 
10.63; Mar., 10.85; June, 11.05. On the Ist inst. futures 
closed 5 to 6 points net higher. The opening range was 
15 to 10 points lower compared with previous finals. Trad- 
ing was irregular, with sales totaling only 57 lots, or 2,280,000 
pounds. Certificated stocks increased by 2,328 hides to 
792,384 hides today. There were 15,000 hides sold by 
Chicago packers today, 8,000 light native cows selling at 
12\4ec. per pound, showing a gain of 4ec.; 7,000 ex-light 
native steers sold at 13c., also 4c. higher. Local closing: 


Sept., 10.50; Dec., 10.69; Mar., 10.91; June, 11.11. On 
the 2d inst. futures closed 14 to 7 points net lower. Trans- 


actions totaled 43 lots. The opening range was 5 to 11 
points net lower. Transactions totaled 29 lots up to early 
afternoon. In the domestic spot markets 8,000 June light 
native cows (River points) sold at 12%e. and 7,000 June 
excellent native steers sold at 13c. Light trade and specu- 
lative buying rallied the market. Certificated stocks de- 
creased by 9,603 hides to 782,781 hides. Local closing: 
Sept., 10.36; Dee., 10.62. 

On the 3d inst. futures closed 4 points up to 3 points off. 
Transactions totaled 28 lots. Raw hide futures opened 1 to 
14 points lower, September selling at 10.31, off 5 and 
December at 10.50, off 12. Transactions totaled 16 lots to 
early afternoon. In the domestic spot market sales totaled 
16,800 hides, including May-July light native cows at 12 %e. 
and June heavy native steers at 11%ec. Local closing: 
Sept. 10.40; Dee. 10.59; Mar. 10.80. Today futures closed 
5 to 6 points net higher. Transactions totaled 14 lots. Raw 
hide futures opened 5 to 3 points lower. Prices turned firm 
during the morning, September selling at 10.45, up 5, and 
December at 10.65, up 6. Buying interest was small, while 
at the same time selling pressure was light. Local closing: 
Sept. 10.45; Dee. 10.65; Mar. 10.85. 

Ocean Freights—There have been no unusual features 
to the freight market, activity being very light. Charters 
included: Grain: Australia to North Atlantic, $15.50 per 
ton. Plate to North Atlantic, $9 per ton (heavy grain), 
basis Buenos Aires. Time: Round trip South African trade, 
July; $3.50 per ton. Round trip, South African trade, 
Aug.; $3.50 per ton. Round trip South African trade, Aug., 
p. t. Same details, July. Round trip South American 
trade, July; $3 per ton. West Indies or Canadian trade, $3 
per ton. North of Hatteras-South African trade, $3.50 per 
ton. North of Hatteras-South American trade, $3 per ton. 
Serap iron: Atlantic range to Japan, $14.25 per ton. Gulf to 
Japan, $14.50 per ton. Pacific Coast to Japan, $13.50 per 





122 


ton. West Indies to Japan, $15, nominal. Atlantie range 
to Japan, July, $14 per ton. Atlantic range to Japan, July, 
$14 per ton, option Gulf loading at $14.25 per ton. 


Coal—Latest advices from operators here report the 
demand for wholesale anthracite is fairly good for this time 
of the year. Tidewater deliveries are trailing behind, 
while shipments to line deliveries are going at a fair active 
pace. On July 15 the wholesale schedules will be advanced 
10c. per ton. Some of the line dealers are taking fair quan- 
tities before the advance becomes effective. Many of the 
up-State and New England dealers are also stocking up 
before the higher winter prices. Coal is also moving up to 
Canada at good levels, it was further pointed out here. 
Production during the past two weeks has been slightly 
above the 1,000,000 ton mark. Pennsylvania Anthracite 
Emergency Committee notified anthractie producers that 
the tonnage for the week ended July 6 has been fixed at 
480,000 tons, equal to two working days. This marks the 
smallest production for any week since the voluntary allo- 
cation program went into effect at the end of Jan., except 
for the week of Feb. 10 which was also 480,000 tons. 


Wool Tops—On the 29th ult. futures closed 7 to 11 points 
net lower. Sales were light and estimated to have totaled 
about 125,000 pounds. Spot tops were unchanged at $1.0l a 
pound. Local closing: July, 84.2; Oct., 92.0; Dee., 90.5; 
Mar., 98.6; May, 88.6. On the Ist inst. futures closed 
steady at 2 to 6 points net lower. Sales were estimated at 
about 80 contracts or 400,000 pounds. Spot tops declined 
le. or 10 points to $1 a pound. Local closing: July, 94.0; 
Oct., 91.5; Dee., 89.9; Mar., 89.1; May, 88.1. On the 2d 
inst. futures closed 9 points up to unchanged. Wool top 
futures sold at firm prices today in an exceptionally quiet 
market. Total transactions on the New York Exchange to 
noon were estimated at about only 125,000 pounds of tops. 
Prices for most active deliveries moved in a narrow range. 
Loeal closing: July, 94.9; Oct., 91.9; Dee., 90.0; Mar., 89.1. 

On the 3d inst. futures closed 8 to 11 points net lower. 
Sales were estimated at about 500,000 pounds. Spot tops 
were unchanged at $1 a pound. Advices from Boston state 
that business is very slow in the wool market there. The 
limited demand was for piecing out. Prices were steady on 
bright fleeces at 34c. to 36c. in the grease for fine delaine and 
at 39c. to 40c. in the grease, delivered to mills for country 
packed lots of three eighths and quarter blood grades shipped 
from the country. Good French combing length fine territory 
wools in original bags were quoted mostly at 82e. to 83e. and 
above scoured basis. Lots due to arrive in Boston within 
two to three weeks were available at around S80c, scoured 
basis, landed in Boston. Local closing for wool tops: July 
93.8; Oct. 91.0; Dee. 89.1; Mar. 88.3. Today futures closed 
unchanged to 1 point net higher. Wool top futures con- 
tinued to move within a comparatively narrow range in a 
quiet market today. Total sales on the New York exchange 
to midday were estimated in the trade at approximately 
100,000 pounds of tops. Loeal closing: Oct. 91.0; Dee. 89.2; 
Mar. 88.4. 

Silk—On the Ist inst. futures closed 5c. to 9c. net lower. 
Transactions totaled 1,380 bales, of which 30 bales were 
exchanged for physicals. Both primary markets ruled weaker 
over the week-end. Futures at Yokohama showed declines 
of 32 to 45 yen, while at Kobe they were 45 to 54 yen off. 
Grade D dropped 35 yen to 1,395 yen at Yokohama and lost 
30 yen at Kobe to 1,390 yen. Spot sales in both markets 
today totaled 275 bales, while futures transactions totaled 
13,000 bales. Local closing: July, 2.57; Aug., 2.55; Sept., 
2.51, Oct., 2.49; Nov., 2.46%; Dee., 2.45%. On the 2d 
inst. futures closed 7c. to le. net lower. Transactions totaled 
76 lots. Continued weakness in the Japanese silk market 
caused a sympathetic decline here. Futures were 2 to 4e. 
lower during early afternoon, with sales totaling only 33 lots 
to that time. Twenty bales were tendered on contract. In 
the uptown spot market crack double extra silk was 5c. 
lower at $2.56% a pound. The Yokohama Bourse closed 
16 to 32 yen lower. Grade D silk in the spot market was 
22% yen lower at 1,372% yen a bale. Loeal closing: No. 1 
contracts: July, 2.50; Aug., 2.49; Sept., 2.4714; Oct., 2.45; 
Nov., 2.45; Dec., 2.44%; Jan., 2.41. 

On the 3d inst. futures closed 1 to 6c. net higher. Transac- 
tions totaled 34 lots, all in the No. 1 contract. Silk futures 
were steady in quiet trading. The market was lc. higher 
this afternoon, with August selling at $2.50. Sales to that 
time totaled only 13 lots, all on the No. 1 contract. The 
price of crack double extra silk in the uptown spot market 
advanced half a cent to $2.57 a pound. Forty bales were de- 
livered on the July contract. The Yokohama Bourse closed 
18 yen lower to 10 yen higher. The price of grade D silk in 
the spot market was 2! yen lower at 1,370 yen a bale. 
Local closing: No. 1 Contract: July, 2.51; Aug., 2.51; Oct., 
2.484; Dec., 2.47; Jan., 2.47. Today futures closed 7% 
to 3c. net higher. Sales totaled only 12 lots, all in the 
No. 1 contract. Raw silk futures were inactive, the No. 1 
contract being quoted 1 to 3c. lower. In the uptown spot 
market the price of crack double extra silk dropped lc. to 
$2.5614 a pound. Fifty bales were tendered for delivery on 
the July No. 1 contract. The Yokohama Bourse which 


yesterday set new low for the season, closed 5 to 13 yen lower, 
but the price of grade D silk in the spot market was un- 
changed at 1,370 yena bale. Local closing: No. 1 Contracts, 
July, 2.5814; Aug., 2.564; Sept., 2.54; Dee., 2.50. 
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COTTON 
Friday Night, July 5, 1940 

The Movement of the Crop, as indicated by our tele- 
grams from the South tonight, is given below. For the week 
ending this evening the total receipts have reached 27,653 
bales, against 40,690 bales last week and 25,490 bales the 
previous week, making the total receipts since Aug. 1, 1939, 
7,063,780 bales, against 3,454,453 bales for the same period 
of — showing an increase since Aug. 1, 1939 of 3,609,- 
327 bales. 








Receipts at— | Sat. Mon. | Tues. Wed. | Thurs.| Fri. Total 
Galveston ___-__- | 969 4,496 1,144) 1,764 . 72; 8,445 
ae 261 159 68 5| 202 395 1,090 
New Orleans___.| 4,325 ----| 5,027| 6,420 931 an 16,703 
aa 14 ) ae deter” sods 3 42 
Savannah. ___-_. 481 —n j 520 ecg idee 1,001 
Wilmington _-_- pe 40 iiacas 7 nae ess 47 
Norfolk. _ - a ae re. eS aa aoe 231 231 
Baltimore - - - - - _| 94) “One sncal hesdl 94 








Totals this week_! 6,050 4,720 6.333 8.716 1,133 701) 27,653 

The following table shows the week’s total receipts, the 
total since Aug. 1, 1939, and the stocks tonight, compared 
with last year: 








1939-40 

















1938-39 Stock 
Receipts to —— 
July 5 This |SinceAug This \SinceAug 
Week | 1, 1939 Week | 1,1938 | 1940 1939 
Galveston _______ 8,445 1,774,861 6,952,1,010,527| 653,642) 469,688 
Brownsville____ ~~ eae 41,153 x x ers aes 
Houston ........ 1,090 2,082,513, 7,4961,044,717| 610,870) 544,383 
Corpus Christi. -_ ----| 179,248 10; 293,723 38,821 42,899 
Beaumont__-—_-—_- inte 71,685 ss 16,678, 96,208 31,778 
New Orleans-_- --- 16,703 '2,477,623) 7,229 53,654) 587,177 ,227 
I sch ic cs 42| 161,762) 2,184 69,885 69,720 40,647 
Pensacola & G'p't|) __-_-| 54,593 244 13,044, 54,297 Z3 ,682 
Jacksonville - —— _- oanue 1,882 2,178 1,365 1,343 
Savannah --_-.--- 1,001 66,576 174 36,857! 113,123) 142,695 
Charleston _ _ ~~. -- ----| 38,565 paren 16,096 25,522; 30,797 
Lake Charles - - - - eid 45,971 chad 38.780! 4,181) 5,419 
Wilmington - -_ -- 4 War .- 13,658 6,950) 9,065 
0 SS 231 34,854 183 16,585 34,530 27,107 
Al, eae Ss Ges care canal. eaewa 5,000 100 
NS ok Se eae A | TE A Pe 3,100 1,193 
Baltimore - —-__.- 94 22,122; 1,891 28,071 950) 1,175 
__ Totals. ---.---| 27,653'7,063,780' 26,363'3 454,453 2,305 ,456'1,758,198 





x Receipts included in Corpus Christi. z Gulfport not included. 
In order that comparison.may be made with other years, 
we give below the totals at leading ports for six seasons: 








Receipts at— | 1939-40 | 1938-39 | 1937-38 | 1936-37 | 1935-36 | 1934-35 


—_—,—-—— 


-_————— 


- | 


Galveston. ___| 8,445 6,952 2,921) 571) 502 2,30 

Houston _ ____ 1.090 7,496 3,569 2,570 1,448 4,556 
New Orleans - 16,703 7,229 7,122 6,940 4,656 3,481 
Mobile... --../| 42 2,184 1,292 1,712 359 2,635 
Savannah ___-_ 1,001 174 387) 1,451 1,789 102 
DE ck Cee ee 1,585 Z.4ia 646 652 
Wilmington - _! 17! ne Ghmn 27 178 3 Ss 
Norfolk. - _ _ .- 231 182 263 429) 341 12 
All others ___- 94 2,145) 518 1,096) 3,637 168 
Total this wk- 27,653 26,363 17,684 17,159) 13,381 13,918 





Since Aug. 1__!7.063,78013,454,453 17,089,181 (6,264 ,404'6,699,012'4,018,184 

The exports for the week ending this evening reach a 
total of 42,392 bales, of which 26,227 were to Great Britain, 
15,233 to Japan, 635 to China, and 297 to other destinations. 
In the corresponding week last year total exports were 
27,441 bales. For the season to date aggregate exports 
have been 5,947,830 bales, against 3,257,510 bales in the 
same period of the previous season. Below are the exports 
for the week: 








Week Ended Exported to— 
July 5, 1940 


Exports from— | 








Great | Ger- | 


’ ; 
Italy | Japan | China | 























Britain) France | many | Other Total 

Galveston - -...- nage — awed bbeow 487 | denditd 40 527 
Houston __. ..-- 9,747 — re a 5,856, sake 257 15,860 
New Orleans_... 16,080 >. 4,507) 100 ~enel See 
Los Angeles _ - - - 400 — sara 4,383 535 -o+6) Eee 

Beeexeccase 26,227 4 ----| 15.233 635 297; 42,392 
Total 1939... -- 4.642) 1.720, 4,741 7,047/ 100; -...| 9,191) 27,441 
Total 1 928 - - - a 9,013 1,031' 9,485 8.4 18| 6,462 9,630 44,039 

From Exported to— 
Aug. 1, 1939 to 
Juy 5, 1940 | Great | Ger- | | } 


' | 
Exports from—, Britain | France| many Italy | Japan China | Other Total 














Galveston..._| 377,922/ 141,252! 286 152,217) 209.219] 52.685 415,090 1348,671 
Houston... _- | 492,739174.325| —_8,257|203.838| 250,661 198,510 369,489 1697,819 
Corpus Christi 71.308 27,424) 10,242) 18.329, 37.586) 10,390, 25,452| 200,731 
Brownsville..| 8.496 6.861, 4.334, _...| 4,309) ___.| 3/922] 27,922 
Beaumont - - _| [aged Schall: -oean eS Ore 185| 585 
New Orleans -| 741,311/437,024| 8, 169|227,420, 90,906) 71,442)226,314 1802,586 
Lake Charles. 16,290) 1,135, ----| 491) 4,179) ----| 9,324! 31,419 
Mobile. ____. 67,297 22,878 --_-| 5,231) 19,494) 10,510, 1,872, 127,282 
Jacksonville __| et ateek * SR Goodloe. Gee) OR? ae 
Pensacola, &e.| 6,182) 75} -.--| -..-| 2,106} 2,708} 196) 11,267 
Savannah..._| 42,700) 10,281] 486, 1,704) 11,170, 8,837, 100! 75,278 
Charleston..-| 26,235, 1,575 ...-| -...| -.-.| ----| -...| 27,810 
Wilmington..| 6,773) ---- hil Sneak. 266 baci nau 
Norfolk... ..- | 14,354) 1,825 1,271) ..-|  -- -| .e--| 7,388] 294,838 
Gulfport ____- mo”) ggeter Digoon Biseex Bee Bier Be 
New York...| 18,824) -...| -...| 199) 1,050| _._-| 11,499) 31,572 

"pea a 50, 100, ----| 9-300} ----| 2 _| 10,902} 11,352 
Baltimore - - - -| osall-, <aaiel . -ambel ----| jodah = penal 1| 1 
Los Angeles... 59,615, 10,943) 200, 214) 204,074) 32.385) 63,643, 371,074 
San Francisco, 24,540, -..-|  --.-| 1.336] 78,416 12,386) 21,558) 138,236 
Seattle. ..... a ee aan | seal * sedi “Mabel 12 12 

| } 
eS 1987 ,093/835,698| 33,456 611,279 913,170'399,853 1167281|5947,830 








Total 1938-39, 469,003,395.928, 457,567204,942 876,157 95,639 658,274/3257,510 
Total 1937-38 1600,199'756,570' 881,826 533,381! 658,130 91,381!1033280 5552,767 

In addition to above exports, our telegrams tonight also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 











Volume 151 








On Shipboard Not Cleared for— 





| Leaving 
































July 5 at— : 
Great | Ger- Other ,; Coast- | Stock 
Britain| France| many | Foreign’ wise | Total 
Galveston__-_-_- 2,500 omen ----| 2,200) 2,000, 6,700; 646,942 
Houston - ___-_- 797 804 err 1,249 37| 2,887) 607,983 
New Orleans... 3,700 suet A wed 211; 1,000) 4,911 582,266 
Savannah ----- eee sate ew aan anual ----| 13,123 
Charleston - -- - is eg pete Sen niin te a os . ore 25,522 
Is, dita as cet eee waka or maa hy 69,720 
eeneoik....... ae eo ee oats amen ete 34,530 
Other ports - - - boee mere cage ston amie Pa 210,872 
® ERS TE ae, RE od A decangeaia) 
Total 1940__--| 6,997 SOA ----| 3,660 3,037) 14,498 2,290,958 
Total 1939___.| 2,566 799, 3,351; 9,221, 4,030) 19,967)1 738,231 
Total 1938- -- 9.787' 2,726 4,300) 16,598 3,427) 36,838 2,325,710 





* Estimated. 

Speculation jin cotton for future delivery was moderately 
active during the past week, with fluctuations confined to 
a narrow range. There was little in the news to stir any 
real business either side of the market. Spot markets in 
the South report small business. Traders’ attention ap- 
peared to be focused on war developments abroad. 

On the 29th ult. prices closed 1 to 8 points net lower. 
In a slow market with trading retarded by nervousness over 
conditions in the Balkans and the Far East, cotton futures 
today ruled heavy. Seattered foreign selling, hedging and 
domestic liquidation met only a limited demand from trade 
sources. Traders found little in the news to inspire fresh 
commitments, except a moderate wave of buying interest 
that developed in the cotton goods market in Worth Street 
at the close of the week. This failed to inspire much demand 
for cotton, owing to uncertainties as to what might develop 
abroad over the week-end. Opening quotations were 1 to 
4 points lower. A little week-end covering in the Oct. and 
Dec. deliveries at one time lifted them a few points above the 
previous closing levels. Otherwise, the market displayed 
little or no rallying power. Fluctuations during the half 
session were held within a range of about 4 to 8 points. 
Return of rainy conditions to the cotton belt was regarded 
as unfavorable. Southern spot sales today were 3,192 
bales against 4,204 a‘year ago. On the Ist inst. prices closed 
4 points lower to 7 points higher. The opening range was 
2 to 5 points lower on foreign selling in July, Oct., and Dee., 
but the trade and local professionals gradually absorbed the 
contracts. The market eased again on the weakness in 
July, which continued to dominate the market. There 
were no July notices issued in the local market, but there 
were two in New Orleans. The Southern market turned 
weak, July selling at 9.9le., off 21 points, while New York 
eased to 10.05, off 15 points. There were fears of further 
deliveries on contracts as certificated stocks increased 1,986 
bales to 28.509 bales. The market recovered again with 
new crop months 3 to 6 points higher; largely influenced 
by torrential rains in the West, and reports of crop damage 
in south central Texas. Rivers in southeast Texas were 
overflowing, and reports said some places had from 5 to 20 
inches of rain over the week-end. Southern spot markets 
on Monday were 7 points higher to 5 points lower. Quota- 
tions for middling 7 inch cotton were 10.05 to 11.3le. 
On the 2d inst. prices closed 2 points up to 8 points net lower. 
News of excessive rainfall in Oklahoma tended to check 
selling of cotton futures. With the exception of July, which 
was under liquidation, the market was steady. During 
early afternoon July was off 9 points, but other positions 
were unchanged to 3 points higher. The opening range 
was 2 to 4 points lower in light trading, in which the supply 
came from seattered hedge selling and liquidation of July 
contracts, while trade and spot interests were on the buying 
side. <A little selling for Bombay accounts was reported. 
Bombay’s market was lower. July proved a vulnerable 
sector of the market. Twelve notices of deliverv were 
issued and continued to circulate for some time, with the 
result that by 11 o’elock the July position had declined 10 
points to 10.06c. The old July open interest decreased 
14,500 tons yesterday, but nevertheless this morning stood 
at 108,200 bales. The open interest in the new July con- 
tract underwent no change in yesterday’s trading. It held 
at 16,100 bales. The decree of Argentina in granting a 
cotton loan has been influenced by the loss of foreign mar- 
kets, including Germany and Italy. 

On the 3d inst. prices closed 2 to 15 points net higher. 
Unfavorable interpretation put on the weekly Government 
Weather report caused the cotton futures market to tighten, 
with the result that prices tilted upward during early after- 
noon. Gains ranged from 2 to 15 points, and held up to 
the close. The opening was mixed. Circulation of 38 July 
notices of delivery caused liquidation in that position, 
which caused it to open 6 points lower, while new crop 
positions were steady and unchanged to 1 point higher. 
The seiling of July continued after the opening, but new 
crop months maintained their steadiness. The July open 
position is gradually being reduced. It was 7,000 bales 
lower on the old contract overnight. In addition, notices on 
5,900 bales were out, leaving the net open position today 
97,300 bales. The new July contract has been reduced by 
3,700 bales, with the result that it stood at 8,700 bales net 
this morning. 


Today prices closed 24 points to 1 point net lower. Liqui- 


dation of July contracts weighed on the cotton futures mar- 
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ket and held in check a rising impulse of forward months, 
due to taik of a loan and to rains in the beit. The market 
this afternoon was 22 points lower to 2 points higher. The 
market opened 10 points lower on July, but as much as 4 
points higher on later positions. After the opening July 
steadily declined, old July selling at one time at 9.85c., a 
net loss of 25 points from the previous close. The selling 
was liquidation due to circulation of a few additional July 
notices of delivery. On the opening today the net open 
position in old July stood at 90.400 bales, while in new 
July was 7,200 bales. While July was under pressure new 
crop positions were in demand. The buying of October was 
a feature. 

The official quotation for middling upland cotton in the 
New York market each day for the last week has been: 


June 29 to July 5— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling upland 7% (nominal)__10.73 10.69 10.63 10.70 Hol. 10.46 
Middling upland 15-16 (nom'l)-10.93 10.89 10.83 10.90 Hol. 10.66 


Premiums and Discounts for Grade and Staple—The 
table below gives the premiums and discounts for grade and 
staple in relation to the base grade. Premiums and discounts 
for grades and staples are the average quotations of 10 
markets designated by the Secretary of Agriculture. 

Old Contract—Basis Middling %%-inch, established for de- 
liveries on contract on July 11, and staple premiums represent 
60% of the average premiums over 7%-inch cotton at the 
10 markets on July 3. 

New Contract—Basis Middling 15-16 inch, established for 
deliveries on contract on July 11, and staple premiums 
and discounts represent full discount for 17-inch and 29-32- 
inch staple and 75% of the average premiums over 15-16-inch 
cotton at the 10 markets on July 3. 






































Ola Contract | New Contract 
% 15-16 ; 1 Jn. | % 29-32 , 15-16 ; 31-32 ; 1 Jn. 
Inch Inch |and Up, Inch inch Inch Inch \and Up 
Whtue— 
Mid. Vair...... .55 on! .66 on| .75 on; .36 on! .45 on} .54 on! .60 on! .66 on 
St Good Mid..-.| 50 on| .60 on} .70 on| .31 on} .39 on} .49 on! .55 on! .61 on 
Good Mid.....-. .44 on| .54 on! .64 on, .25 on) .33 on! .43 on} .49 on! .55 on 
Ga Blecensasa .31 on| .41 on| .52 on} .12 on| .20 on; .30 on} .37 on} .44 on 
Mid....--...-..| Basis | .11 on| .22 on; .19 off} .10 off, Basis | .06 on} .14 on 
St Low Mid....) .51 off; .41 off} .32 off, .69 off! .62 off! .54 off! .49 off! .42 off 
Low Mid....... 1.08 off, .98 off) .91 off 1.27 off.1.19 off 1.10 off 1.06 off 1.02 off 
*St Good Ord_.|1.54 off 1.46 off 1.41 off 1.73 off|1.69 off 1.59 off 1.57 off 1.53 off 
Gees One <a 2.11 off 2.01 off|1.98 off;2.23 off|/2.20 off|2.13 off|2.12 off/2.09 off 
iriva Whtte— 
Good Mid-..-...- .44 on| .54 on! .64 on; .25 on| .33 on} .43 on! .49 on! .55 on 
GS. RONG. saccccs .31 on| .41 on! .52 on) .12 on| .20 on! .30 on! .37 on} .44 on 
Mid...........| Even | .11 on| .22 on} .19 off} .10 off Even | .06 on! .14 on 
St. Low Mid_. _| .51 off} .41 off| .32 off; .69 off] .62 off .54 off’ .49 off, .42 off 
Low Mid. ..._..|1.08 off} .98 off} .91 off|1.27 off/1.19 off\1.10 off 1.06 off 1,02 off 
*st. Good Ord- ./|1.54 off 1.46 off 1.41 off 1.73 off|1.69 off 1.59 off 1.57 off 1.53 off 
*Good Ord... _. 2.11 off|2.01 off,1.98 off,2.23 off|2.20 off,2.13 off 2.12 off,2.09 off 
Spotted — 
Good Mid. ....- -09 on} .19 on| .28 on} .11 off] .02 off) .06 on| -12 on! .19 on 
8t. Mid...-....| .08 off} .03 on! .13 on/ .25 off] .16 off| .07 off! .01 off! .05 on 
d. .61 off} .51 off! .42 off 2.80 off 2.72 off 2.63 off 4.58 off a.52 off 


_..|1:25 off|1.17 off 1.11 off 1.44 off|1.39 off 1.30 off 1.28 off 1.22 off 





*Low Mid_.._..|1.89 off|1.84 off)1.81 sa une off|2.06 off,1.99 off,1.97 off|1.94 off 
Tinged— 

Good Mid...... .51 off] .43 off] .35 off|*.69 off|*.65 off.*.57 off!*.53 off! *.47 off 

Be, Be coescas .71 off| .64 off; .57 off|*.90 off|*.86 off *.78 off *.75 off *.69 off 





TT TE 1.28 off|1.25 off 1.22 off 1.47 off|1.45 oft 1,41 off 1.40 off 1.37 off 
-|1.83 off'1,81 off 1.80 off 2.02 off 2.01 off 1.98 off 1.98 off 1.97 off 
Cae BG. «cess 2.33 off|2.33 off 2.32 off, 2.52 off|2.52 off|2.51 off 2.51 off 2.50 off 


Good Mid. ..-..- 1.03 off} .96 ott! 





.89 off *1.22o0ff|*1.190ff *1.100ff *1.070ff *1.00o0ff 

i, Ps ceseen 1,39 off 1.38 off 1.35 off 1.57 off 1.57 off 1.55 off 1,54 off 1.53 off 

CiGe sescccces 1,88 off|1.88 off,1.87 —— off; 2.06 off 2.06 off 2.06 off,2.05 off 
Gray— 

.61 off] .54 off) .44 off, *.80 off *.75 off *.67 off|*.63 off *.55 oft 


-76 off, .69 off 59 off .95off 91 off .82 off .77 off, .70 off 
eee 1,28 off'1.21 off 1.16 off 1.46 off 1.42 off 1.35 off 1.32 offi1.29 oft 


* Not deliverable on future contract. 4 Middling spotted shall be tenderable 
only when and if the Secretary of Agriculture establishes a type for such grade. 
New York Quotations for 32 Years 
The quotations for middling upland at New York on 
July 5 for each of the past 32 years have been as follows: 








|). eee 10.46c. | 1932 -...- 6.00c. | 1924 ___-- 29.60c. | 1916 -.-.-- 13.10c. 
be? OF: les S):l!lC 28.05c./1915 ....- 9.35c. 
1938 ..... ¥.04c. | 1930 -15.80c./ 1922 _- 22.90c./1914 ____- 13.25c. 
 ) 12.85c. | 1929 -...- 18.35c. | 1921 ...-- 12.20c. |1913 ....- 12.25c. 
1936 - 13 .28c. | 1928 -.--- 22.80c. 1920 41.00c./1912 ....- 12.45¢ 
BUED cssce 12.30c. | 1927 -17.10c. 1919 -34.40c./1911 -__.- 14.65c 
Oe 12.10c. | 1926 ~~ 48.600. | 3938 ..... 31.80c./1910 _.__- 15.35¢ 
EGOS cacce 10.30c. | 1925 -..-.- 24.25c. | 1917 ...-.- 26.74c. | 1909 ..... 12.65¢ 


Market and Sales at New York 
The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader we also show how the 
market for spot and futures closed on the same days: 














| Spot | Contract | Total 

| Old ; New | Old ; New | Old | New 
o_O rE oe maine pan eae inintil aaa 
FE ea canal sacel Die scsi Daee -se% 
SEEDS gactndndieceas -..-| ----| 700] 3,300} ‘700! 3,300 
Wednesday « <..sccses-~ daa a 600! 200 600 200 
> eee HOLI|/DAY 
Gans bass ms beens 200) 2,100} 3,500} 2,300} 3,500 

Total week......-...- | ~ 200| ~....| 13,100} 7,000] 13,300} 7,000 

Since Aug. 1___.-.____- 107,242! _____! 97,0001 10,500 204,242) 10,500 


Futures Markets Closed 


—— 





Spot Market Closed 














Old | New 
Saturday ........ EEO EEE ‘Steady dd ab eae Steady 
D+ cssbdéaaes CS ooo nd Sed Steady._......|/Steady 
ES Se PS Steady......../Steady 
Wednesday... __- Nominal... ........../Steady_.......'Steady 
Thursday. ...._.. | HOLIDAY 
ET 64s hit wien DE, oo uenmeaad ‘Barely steady. |Barely steady 


Futures—The highest, lowest and closing prices at New 
York for the past week have been as follows: 
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Saturday | Monday Tuesday | Wednesday| Thursday Friday 
June 29 | July 1 July 2 July 3 July 4 July 5 
July (1940) | 
(old) | 
Range. |10.19-10.26 10.05-10.17 10.03-10.12)10.02-10.12 9.85-10.07 
Closing . (10.20 —— 10.16 — 10.08 10.10 —— 9.86- 9.87 
July (new) | 
Range... 10.42-10.42 . - 10.27-10.30 10.33-10 .36 10.22-10 .27 
Closing . |10.42 ———|10.38n 10.30n 10.37n 10.15n 
Aw.— | | 
Range... |——— — ——|——— —_—_—_ — —_ —- 
Closing. 10.17n 10.137 10.05n 10.12n 9.90n 
Sept .— | 
Range... |——— — — —_  — 
Closing. | 9 19n 9.26n | 9.29n 9.39n Y.35n 
Oa .— | 
Range... | 9.17- 9.24) 9.11- 9.26) 9.20- 9.30 9.28- 9.40 HOLIDAY) 9.35- 9.46 
Closing. | 9.19 — 9.26 - 9.29 9.39 -—— 9.35 —— 
Nov.— 
Range... |-— — —e ij— - — —_ —— 
Closing. | 9.1lin | 9.18n 9.20n 9.31n ¥.28n 
Dec.— 
Range... 9.02- 9.10 8.97- 9.11| 9.04- 9.14) 9.13- 9.24 9.22- 9.32 
r Mein | 9.04 ——/ 9.10- 9.11) 9.12 ——/| 9.238 —— 023 -—— 
an. | | 
Range.. | 8.92- 8.92] 8.94- 8.94, ——| 9.15- 9.15 9.16- 9.20 
= | &.94n | 9.Oln 9.02n 9.15 - 9.13n 
Feb.— 
Range .. —|——— - — —|—_ — —_ — 
Closing. | 8.85n | 8.92n 8.94n 9.08n 9.06n 
Mar.— } | 
e..| 8.75- 8.81!) 8.71- 8.84) 8.82- 8.86) 8.85- 4.03 9.00- 9.11 
Closing. | 8.77 ——| 8.84 ——-| 8.86 ——/ 9.01- 9.02 9.00 —— 
April— | 
Range... |——— —|——_ - — - —_ ——— —_  —— 
—* | 8.69n | 8.76n 8.78n 8.93n 8.92 —— 
ay— 
Range..| 8.58- 8.62) 8.54- 8.59) 8.62- 8.69) 8.69- 8.86 8.84- 8.93 
Closing. | 8.61 — 8.68n 8.70n | 8.85 — 8.834 —— 
June— | 
Reape... \-——" "| —|\—— _—_ — —_- —— 
Gene. |— —!I—  —_|—— ae ame Dencand ‘stwtatet 
m Nominal. 


Range for future prices at New York for the week ended 
July 5, 1940, and since trading began on each option: 





Range Stnce Beginning of Option 


| 
Option for—\ 


1940— 


Range for Week 





| oa 5| 








July old__...| 9.85 July 5/10.26 June 29 7.63 Sept. 11939 10.60 Jan. 31940 

New..... 10.26 July (510.42 June 29 7.90 Sept. 11939 10.82 Jan. 3 1940 
ES SS eee 8.08 Aug. 31 1939) 9.85 June 12 1940 
September .|...... ------|------ ----.-| 8.98 June 14 1940; 9.00 June 14 1940 
October....| 9.11 July 1 9.46 July 5) 8.25 Nov. 1 1939'10.29 Apr. 17 1940 
inl inten stbaglsactns anconglagunsias seahgeanlinewhetes “abbnbe 
ee. - 8.97 July 1 9.32 July 5 8.33 June 6 1940)10.18 Apr. 17 1940 
January....| 8.92 June 29 4.20 July 5) 8.26 June 61940 10.14 Apr. 17 1940 
DP ntile dene ocasedlassese asoceslteesind naadadas lash tamaninds.- Cieiiiemenine 
yo emeaes 8.71 July 1) 9.11 July 5| 8.10 May 18 1940 10.08 Apr. 17 1940 
4 enccee | 8.54 July 1) 8.93 July 5) 8.00 May 181940 9.04 June 20 1940 
tt -thadel gittinas esabedbsnhe oa ssneletteetihe . nodule anenae | salman 
























































Movement to July 5.1940 | Movement to July 7, 1939 
















































































Towns Receipts Shtp- | Stocks | Receipts ; Ship- Stocks 
——— ments; July j|———; ments July 
| Week | Season | Week, 5 | Week ; Season | Week 7 
Ala., Birm’am 233! 52,181 439} 14,155; 571; 72,352] 1,127| 23,309 

Eufaula - - _| 3| 16,650)  467| 6,785) 16, 14,461 277| 9,558 

Montgom’y 501| 68,254, 185) 74,660} 322) 86,853) 509) 52,037 

Selma... -- ee 29'253| 1,000] 48,436, -..-| 44,996, 377| 69,873 
Ark., Blythev. 1} 171,406) 3.297 109.600 ----] 132,029) 137 155,116 

31) 32.345) 1, 1,630} --_-| 38,998) 534) 48,465 
nae | 176, 71,096) 1064] 34°176| 22) 60'307| 3s] 48°349 

Hope.....- 38} 41,149) 92| 31,564) _- 39,036 ----| 46,646 

Jonesboro. - | 9,295) 175} 23,553 68| 19,392 169} 34,219 

Little Rock 333| 114,399, 1,011; 118,592 43| 105,388} 489) 124,004 

Newport. _- | 38,764) 719} 21,170 oo 40,198) ----| 38.657 

Pine Bluff. 400| 142,532} 1,842) 62,689 453| 138,414) 2,126] 101,848 

Walnut Rge| | 63,007 396| 32,676, -_..| 48,611| 150 39,880 
Ga., Albany __ 5 15,402! 142} 10,208 279) 14,025 308| 12,666 

Athens. 40,244! ..| 36,741 27| 31,894| 320) 26,738 

Atlanta....| 2,381| 170,670} 4,140} 97,910) 1,476) 127,728! 2,004) 77,072 

Augusta...| 2.832| 171,911| 1,429] 116,271| 1,294] 132,925 3,335) 124,609 

Columbus... 200) 17,200) 200) 29,500 400} 13,400) 300) 33,100 

Macon.... 318) 39,464 741 26,757 92 28,880 658| 25,486 

Rome. ..-_- ; -| 16,776 75| 36,001; ----| 16,952} ----| 32,565 
La., Shrevep’t 108,653 _.| 54,678 212| 86,761 249) 75,333 
Miss., Clarksd 658) 167,863) 9,088] 31,561] 4,848] 143,294) 1,656] 37,326 

Columbus... 48| 22,670) 575| 29,758 oneal - ae 668) 34,199 
Greenwood. _- 774| 242,587| 1,560} 49,880 561) 204,042} 1,237) 63,403 

Jackson ...| ----| 34,266) 60| 12,565 373] 33,522) 1,769) 26,432 

Natchez _-.. 1; 7,333] 35) 12,459 adi 7,887 23] 15,577 

Vicksburg - . 51| 28,121; 371) 13,182 1] 29,497 136} 16,261 

Yazoo City.| -.._| 48,194; | 284| 30,327 56| 45,739 174] 40,780 
Mo., St. Louis) 5,211! 396,157} 5,237) 4,537) 3,929) 197,351) 3,929! 2,854 
¥O.. Gr’boro 115} 5,212 34 1,455) --- 6,695 27{ 2,159 

ahoma— 

15 towns *_ 279) 335,024) 2,963) 165,372 115| 339,524) 1,028} 257,204 
8. C., Gr’ville) 1,570) 128.531| 2.238! 69,001| 1,547| 101,872) 2,450, 59,206 
Tena. Mem’s| 27,368 '3502,986| 40,767| 520,939] 21,429 2056,512| 30,752) 582,982 

26,95 naa 9,447| ___.| 22,00: ace 2,48 

Ramenetene) =| 28s cc] Tiel] “al issnol | “6aa] ‘S's00 

11] 15,749 25| 1,106 33) 14,965) 93| 2,501 

Dallas... 610) 52,996 684| 31.849 45| 46,058! 91| 39,186 

eee = 76,246 26| 22,415) 575) 64,790) 1,128) 38,871 

Robstown..| - --- 6,618) 13 es SS ee 644 

San Marcos ie ee 1,078} _- > eee 1,947 

Texarkana.| --..) 37,321 113; 22,065 2| 28,347 81| 35,158 

Waco ..... 20| 56,801 10| 12,759 163) 56,023} 2,265) 18,533 














Total ,56towns 44,168 6634,098! 83,254 2061,441| 48,966 4757,346| 61,286 2490,599 

* Includes the combined totals of 15 towns in Oklahoma. 

The above totals show that the interior stocks have 
decreased during the week 59,068 bales and are tonight 
429,158 bales less than at the same period last year. The 
receipts of all the towns have been 5,202 bales more than in 
the same week last year. 


Overland Movement for the Week and Since Aug. 1— 
We give below a statement showing the overland movement 
for the week and since Aug. 1, as made up from telegraphic 
reports Friday night. The results for the week and since 
Aug. 1 in the last two years are as follows: 





























Volume of Sales for Future Delivery—The Commodity 1080-40 an 
Exchange Administration of the United States Department = guiy 5— ~ fies ~~ Ghenee 
of Agriculture makes public each day the volume of sales Shipped— Week Aug. 1 Week Aug. 1 
for future deliver nd , ats N CP DP cniknmeecnaennenet 5,237 h 3,929 h 

1 fut E y - Ops n contracts on the New York , 2 (Sf “pa Arar 2,300 h 3,725 h 
Cotton ixchange an the New Orleans Cotton Exchange, Ti Dn. ee... i ssseebese pe h ee h 
from which we have compiled the following table. The TP BONED eanccccnsesscesns 95 h 78 h 
fi res are iven in bales of 500 lt »} | t Via Virginia points----.-------- 3,094 h 4,991 h 

gures are g1 28 OF « ». gross weight. Via other routes, &-..---------- 9666 h 4/911 h 

Open mas Tonal gross overland... .-.-.---- 20,392 h 17,634 h 

‘ ‘ , ‘ . educt Shipments— 
New York June 28| June 29| July 1 | July 2 | July 3 | July 4 — Overland to N. Y.,. Boston, &c._- 94 h 1,891 h 
vy Between interior towns - --------- 167 h 156 h 

1940— Inland, &c., from South......-.-- 6,285 h 3,181 h 
ew a -222222.2 | 12,700] 2,000] 3,600] 13,000 20,900 Total to be deducted - --------- 6.546 hh 5.228 hh 
om Sanoboens att ew : _ mage eee Leaving total net overland *_-_--- 13 ,846 h 12,406 h 
December—Old - - - - - - 31,200) 24,700! 17,100} 31,100! 32,000 be : —e 

aaa i eae ni pe shar “ats * Including movement by rail to Canada. h We withhold the totals 

16,400} 13,800) 7,300! 12,700] 13,700 since Aug. 1 so as to allow for proper adjustment at end of crop year. 

1941— ~ ie 
SAREE noneecesdcie . ee 1939-40-—— 1938-39 
at 500 200 100 Oe 300 In Sight and Spinners’ Since ‘ Since 
I 5,400! 3,500} 8,800) 2,000] 8,600 Takings Week Aug. 1 Week Aug. 1 

4,300} 1,900! 6,700) 2,700) 8,100 Receipts at ports to July 5__----- 27 653 h 26,363 h 
Inactive months— Net overland to July 5______-_-- 13,846 h 12,406 h 
September, 1940...- bea hada Baus cnt seid Southern consumption to July 5. 130,000 h 125,000 h 
Total all futures.... | 70,500) 56,100) 43,700) 62,500) 84,000 I 6c acnnackanee 171,499 h 163 ,769 h 
— Interior stocks in excess -------- - *59,086 h *22 320 h 
Open Excess of Southern mill takings 
New Orleans June 26| June 27| June 28| June 29| July 1 | July 2 | Contracts over consumption to June 1_.-- ~----- BR  eeesee h 
July 2 ee rns 
Came into sight during week--_ 112,413 h 141,449 h 
TE OE BEG BE Din cantincnnade nnwaens ~~  . gghvee h 
1,500; 2,750) 1,950 350} 1,600; 2,550) 18,750 ———_- —_—~——_— — 
100 ee” sama pase: " rie é North spinn’s’ takings to July 5_- 35,710 h 22,895 h 
8,500| 7,200] 4,800) 3,900] 10,200] 5,850) 58,950 * Decrease. h We withhold the totals since Aug. 1 so as to allow for 
2,800; 2,900) 2,000 700; 3,250) 1,350 41,750 proper adjustment at the end of the crop year. 
a ee a so| 2001 200 1080 Quotations for Middling Cotton at Other Markets— 
600| ~200/ 150/ ...| 200 ~300| 28'550 Below are the closing quotations for middling cotton at 
_1,150} 300} 400) '100)_— 700) _:1,750| 15,650 Southern principal cotton markets for each day of the 
Total all futures....| 14,650' 13,550' 9,350' 5.250! 16,250' 11,800° 166,100 Week: 











The Visible Supply of Cotton—Due to war conditions 
cotton statistics are not permitted to be sent from abroad. 
We are therefore obliged to omit our usual table of the 
visible supply of cotton and can give only the stock at 
Alexandria and the spot prices at Liverpool: 


July 5— - 1940 1939 1938 19 
Stock in Alexandria , Egypt... .- 218,000 260,000 356° 000 116-000 
Middling upland, Liverpool - - -__ 7.82d. 5.61d. 5.16d 6.98d 
Egypt, good Giza, Liverpool____ 12.85d. a aeiin is aided 
ee Ames. 5 4 Be, L'pool. §.254. 5.31d 6.1l1d. 8.31d. 

: , LAverpool......... 8. . 0 4. 4.17 j . 
Cc. P. Oomra No. | staple, super- » _— oe —_ 
SRR ‘OO ook ca atnnceccn 6.04d. 4.38d. 4.24d 5.91d_ 


At the Interior Towns, the movement, that is, the 
receipts for the week and since Aug. 1, the shipments for 


the week and the stocks tonight, and the same items for the 
corresponding period of the previous year—is set out in 
detail below: 


Closing Quotations for Middling Cotton on— 

































































Week Ended | Saturday | Monday | Tuesday | Wednesday, Thursday Friday 

July 5 — — —-- —— 

. % 415-16] % j15-16 % ,15-1 % 115-16) % 15-16 % ,15-16 

In. | In. | In. ! In. | In. | In. | In. | In. | In. | In. | In. | In. 

Galveston... 10.24) 10.44/ 10.26] 10.46 10.26/10 .46)10.29/10.49 10.15}10.35 
New Orleans. 10.60} 10.80) 10.55} 10.75 10.55) 10.75,10.55/ 10.7 10.55}10.75 
Mobile. ..... 10.24] 10.34/10.31]10.41 10.34/10.44)10.44/10.54 10.40} 10.50 
Savannah _.. 10.85} 11.00|10.81/ 10.96 10.73/ 10.88)10.75| 10.90 10.51}10.66 
Norfolk. .... 10.50) 10.65/10 .50} 10.65 10.50} 10 .65)10.50) 10.65, Holi-| Holi- 10.35) 10.50 
Montgomery . 10.40} 10.50} 10.40} 10.50 10.40] 10.50}10.40/ 10.50, day | day 10.50/10.50 
Augusta ....11.24/11.39/11.31]11.46 11.34/11.49)11.44]11.59 11.30}11.45 
Memphis __. 10.30] 10.50) 10.30} 10.50 10.30} 10.50) 10.30) 10.50) 10.30) 10.50 
Houston .... 10.05} 10.25|10.00}10.20 9.90}10.10) 9.90/10.10, 9.80}10.00 
Little Rock. 10.05] 10.35) 10.05! 10.35 10.05) 10.35,10.05/ 10.35 | 10.05)10.35 
Dallas...... 10.02‘ 10.22'10.06110.26 9.99'10.1910.09110.29 9.65: 9.85 





New Orleans Contract Market—The closing quotations 
for leading contracts in the New Orleans cotton market for 
the past week have been as follows: 
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j | | ! . 
| Saturday ; Monday | Tuesday Wednesday] Thursday Friday 
| June 29 | July 1 July 2 July 3 July 4 July 5 
1940— | 
July old ../10.12d-.142/10.02-10.03) 9.86 ——/100301015a |9.850-9.87a 
New -__/10.165-.32a' 10.07) | 9.91b 10.23b 9.92b 
October _.| 9.22 ——/ 9.28 ——| 9.34 ——/ 9.43 ——| 9.39- 9.40 
December. |9.0656-9.07a) 9.13n 9.160-9.17a| 9.27- 9.28) 9.245 
1941— | HOLIDAY) 
January _.| 8.93 ——| 8.999 | 9.020 9.150 9.120 
Mareb __.|8.7968.81a'8.84)-8 864 8.91)-8.92a| 9.07 ——| 19.030-9.05a 
May....- 8.630-8.654|8.685-8.70a| 8.75 ——!8.90b-8.91a\ $37 -——— 
Tone— | 
GOR w0s<s | Quiet Quiet Quiet Quiet. Quiet. 
Old futures}; Steady Steady Steady | Steady. Steady. 
New fut’es! Steady Steady Steady Steady. Steady. 
4 Asked. ABid n Nominal 


Returns by Telegraph—Telegraphic advices to us this 
evening indicate that progress has been mostly fair in the 
Central States. Heavy rains in parts of Arkansas were harm- 
ful and there have been complaints of grassy fields. Cotton 
deteriorated in some parts of Texas. There has been some 
weevil complaint in North and Central Texas. 


Rain Rainfall —-— Thermometer——— 
Days Inches High Low Mean 
Texas—Galveston_______.- l 0.08 92 72 82 
Amarillo. _----- dry 99 54 77 
Brenham - - -_--- 4 6.16 90 70 80 
Brownsville —___- l 0.05 93 76 85 
Corpus Christi-_-_ 1 0.54 91 69 sO 
a Feee.....6< l 1.01 9S 66 82 
as 3 1.43 94 70 32 
So) | es : 3 1.62 92 64 78 
NS PET 3 4.22 92 64 78 
ff 7a 4 6.25 100 68 84 
Nacogdoches _____- 4 1.32 86 70 78 
Palestine - - - — _- 4 5.78 SS 67 78 
rers.... : 4 4.98 90 64 77 
San Antonio__- 3 3.18 95 67 81 
Taylor - aid 3 7.16 94 68 S81 
Oklahoma—Oklahoma City - 2 3.12 92 60 76 
Arkansas—Fort Smith 3 1.61 8S 61 SO 
Little Rock_ 3 0.66 87 62 SO 
Louisiana—New Orleans 3 1.57 90 70 SO 
Shreveport___ } 3.39 92 6S 80 
Mississippi— Meridian 3 4.35 94 67 S81 
Vicksburg - - - - 1 0.63 90 63 77 
Alabama—Mobile - 5 3.03 91 71 80 
Birmingham _ 2 2.43 91 57 74 
Montgomery 2 2.88 93 61 77 
Florida—Jacksonville 3 0.57 93 69 S81 
Miami - - - - l 0.01 90 73 82 
Georgia—Savannah 3 0.86 95 70 82 
Atianta....-.. 2 0.32 91 68 SO 
Augusta ___-_- 2 0.33 94 63 79 
Macon. - -- 3 1.57 90 67 79 
South Carolina—Charleston_. 2 2.25 90 70 SO 
North Carolina—Asheville- 2 0.56 89 51 65 
Charlotte __- e dry 95 71 83 
Raleigh _ - - - - 1 0.07 92 59 76 
Wilmington : 2 0.15 92 66 79 
Tennessee— Memphis 2 1.77 SS 62 75 
Chattanooga - " 2 0.67 91 56 74 
Nashville.......-.. 2 0.94 8S 58 73 


The following statement has also been received by tele- 
graph, showing the heights of rivers at the points named at 
8 a. m. of the dates given: 


July 5,1940 July 7, 1939 
Feet Feet 
New Orleans _..Above zero of gauge- 3.6 6.6 
Memphis- - - _..Above zero of gauge- 12.8 17.3 
Nashville_-_. ---- Above zero of gauge. 9.0 10.1 
Shreveport ____.__.._.._Aobve zero of gauge- 18.2 6.9 
Vicksburg _ - ._.Above zero of gauge. 38 20.4 


Alexandria Receipts and Shipments—The following are 
the receipts, shipments for the past week and for the corre- 
sponding week of the previous two years, as received by cable: 

















l 
Alerandria, Egypt, | 1939-40 | 1938-39 | 1937-38 
July 4 
Recei pts (cantars)— | 
This week : ree 17,000 1,300 | 22,000 
Since Aug. 1-----.-----! 8,445,841 ' 7,881,735 | 10,334,147 _ 
| This | Since | This | Since | This | Since 
| Week | Aug. 1 | Week | Aug. 1 Week | Aug. 1 
Ezports (bales)— ~ 7 bg 
To Liverpool - --__------ -.--| 242,798) 2,000) 169,953) 3,300) 182,104 
To Manchester, &c_.-..| ----| 168,710] - | 179,554 5,300) 179,811 
To Continent & India...) ----| 582,802)18,750) 680,121/12,750; 720,322 
To America... .....-.--| 48,069) -.._| 27,264] 2/850) 26.309 


re 


— | —-_——_— | —— 








ea Ss | 


~___|1042,379!20,750 1056,892 24,200 1108,546 


__ Total exports ----- cae 
Note—A cantar is 99 lbs. Egyptian bales weigh about 750 lbs. 

_This statement shows that the receipts for the week ended July 4 were 

17,000 cantars and the foreign shipments nil bales. 


Receipts from the Plantations—The following table 
indicates the actual movement each week from the planta- 
tions. The figures do not include overland receipts nor 
Southern consumption; they are simply a statement of the 
weekly movement from the plantations of that part of the 
crop which finally reaches the market through the outports: 


























Weer| Recetpts at Ports Stocks at Intertor Towns | ne cetpts from Plantations 
End., ————_ —_— - —— |, — 
| 1940 ; 1939 , 1938 1940 | 1939 | 1938 1940 1939 , 1938 
Apr. 
5.| 72,250) 11,788) 51,480|2570,714/2907,928 | 2362,621| 25,074 Nil | 16,110 
12.| 54,785) 21,385) 26,976|2527,094/2870,759/2338,818| 11,165 Nil 3,173 
19.| 46,094) 13,296) 30,687|2480,117|2831,695|2322,171| 13,145 Nil | 14,040 
— 50,671| 12,397| 45,944/2454,769|2795,440/2289,937| 25,323 Nil | 13,710 
ay 
3.| 35,572) 16,498) 24,610/2411,420/2757,237|2263,791 Nil Nil Nil 
10.| 41,104) 10,724) 16,918|2360,407|2725,840) 2237 ,238 Nil Nil Nil 
17.| 39,262) 15,932) 17,042/2321 ,071|2692,155|2216,336 Nu Nil Nil 
-| 42,308) 16,9 14,112) 2288 ,087| 2667 ,674|2194,843 9,324) Ni Nil 
31.| 30,472) 17,870) 17,425|2256,647|2635,929|2167,585 Nu Nil Nil 
June 
7.| 27,624) 16,177| 20,069|2220,186| 2600,639/2138,496 Nil Nil Nil 
14.| 32,919) 23,331) 27,019/2190,925|2570,117/2119,305| 3,658 Ni 7,966 
21_| 25,190) 36,239) 24,113)2152,669)|2541,961/2100,775 Nil 8,083) 5,532 
P 28.| 40,690 ,909| 22,893/)2100,527|2512,919/2081,164 Niu Nil 3,282 
uly 
5_! 27,653! 26,363| 17,684'2061 ,441'2490,599'2053 ,520 Nil 4,043) Nil 




















The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1, 1939 are 6,847,665 bales; 
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in 1938-39 they were 4,405,069 bales, and in 1937-38 were 


8,427,704 bales. (2) That, although the receipts at the 
outports the last week were 27,653 bales, the actual move- 
ment from the plantations was nil bales, stock at interior 
towns having decreased 59,086 bales during the week. 


Manchester Market—Our report received by cable to- 
night from Manchester states that the market in both yarns 
and cloths is steady. Demand for cloth is improving. We 
give prices today below and leave those for previous weeks 
of this and last year for comparison: 






































1949 | 1939 
8% Lbs. Shirt- | Cotton 8% Lbs. Shirt- , Cotton 
32s Cop ings, Common |Middl'g| 32s Cop ings, Common |Middl'g 
Twist to Finest Upl'ds Twist to Finest Upl'ds 
d. s. d a... &, d d. a. @ . eo 
Apr. 
Bun 14.40 12 3 @12 6 7.84 | 8%@9%|'8 9 @9 4.92 
oe 14.55 12 3 @12 6 8.12 | 84@ 9%) 8 74@ 810%) 4.93 
= 14.75 12 4%@12 7%) 8.09 | 8%@9%|'8 9 @9 4.99 
—_* 14.78 12 44%@12 74%| 8.07 | 84@ 9%| 8 74%@ 910%! 5.00 
ay 
eal 14.85 12 44%@12 7% 8.18 | 8%@ 9%| 810K%@ 9 1%! 5.28 
10.. 14.7 12 44@12 7%| 8.14 | 8%@ 9%| 810%@ 9 1%!) 5.33 
Oe asi 14.08 11104%@12 1%) 742;9 @10 9 @9 3 5.54 
24..| Nominal Nominal Closed| 8% @ 9%) 9 @9 3 5.48 
j haa 14.04 11104%@12 1%} Closed} 8%@ 9%) 9 @9 3 5.49 
une 
| 14.04 1110%@12 1%} Closed) 9% @10| 9 @9 3 5.77 
14.. 14.04 11104%@12 1%| 7.25 | 9%@10 9 @9 3 5.76 
 - 14.22 12 44%@12 7%| 7.82|9 @10 9 @9 3 5.66 
Peo 14.06 12 6 @12 9 7.60 | 9 @10 9 @9 3 5.62 
uly 
__ 5-- 14.13 12 6 @12 9 7.82'9 @10 9 @9 3 5.61 
Shipping News—As shown on a previous page, the 


exports of cotton from the United States the past week 
have reached 42,392 bales. The shipments in detail, as 
made up from mail and telegraphic reports, are as follows: 





Bales Bales 

NEW ORLEANS— GALVESTON— 

To Great Britain__....__- 16,080 To Japan... -... a ath 487 
. ft nena 4,507 To South America_----_. 40 
, ft i aienb aes Pes 100| LOS ANGELES— 

HOUSTON- To Great Britain..__.__. 400 
To Great Britain___.____-_ 9,747 (ee die én alia 4,383 
To Austraiia........ a a Bias 250 Ee dm acktchocksne 535 
Pee pn as 5,856 —— 
To South America------_- 7 ints its de étW ia ond 42,392 


Cotton Freights—Current rates for cotton from New 
York are no longer quoted, as all quotations are open rates. 


Foreign Cotton Statistics—Regulations due to the war 
in Europe prohibit cotton statistics being sent from abroad. 
We are therefore obliged to omit the following tables: 

World’s Supply ton Takings of Cotton. 

India Cotton Movement from All Ports. 

Liverpool Imports, Stocks, &c. 

Liverpool—The tone of the Liverpool market for spots 
and futures each day of the past week and the daily closing 
prices of spot cotton have been as follows: 























Spot | Saturday | atonday Tuesday | Wednesday| Thursday Friday 
Market, {| 
12:16 4) Quict Quiet Quiet Quiet Quiet 
P.M. | 
Mid. uplI’ds| CLOSED | 7.48d. 7.59d 7.62d. 7.774. 7 .82d. 
| | 
Futures (| Quiet: Steady; |Q’tbutst’y| Steady; |Q’t butst'y 
Market { 7 to 9 pts.|3 to 4 pts.|/1 to 2 pts.|/6 to 9 pts.|/1 to 2 pts. 
opened | | decline advance decline decline decline 
| 
Market, /{ Quiet; |Q’t but st’y/Q’t but st’y|Q’t but st’y| Quiet; 
4 | unch. to 7junch. to Sjunch. to 1 un- unch. to 10 
P.M. | | pts. dec. | pts. adv. pt. adv. changed pts. adv. 





Prices of futures at Liverpool for each day are given below: 









































| 
June 29 Sat.| Mon, Tues. Wed. Thur.. Fri. 
to — 

July 5 Close Noon) Close| Noon) Close Noon) Close) Noon, Close| Noon, Close 
New Contract | d. | d. | d. | d. | d. | d. | d. | dad. | @. | ad. | @, 
July 1940....-.| * | 7.13) 7.15) 7.24 7.23) 7.22) 7.24)._ ..| 7.24) 7.37) 7.34 
October. ....... * | 7.04) 7.01) 7.05, 7.04) 7.03) 7.04)_. __| 7.04) 7.13) 7.09 
December - ...--| © 1.5 gs ORiics ool O4EIis 42) GANn> ct OAEEts okt OE 
January 1941.-.| * | 6.78 6.75) 6.79) 6.78) 6.77) 6.78)__ _.| 6.78] 6.86) 6.82 
arch......--- ° 6.70 6.697 '6.71n| 6.70) 6.69) 6.70|__ --| 6.70) 6.78) 6.74 
MAY ..-cccccee | * |6.64n 6.647 /6.64n| 6 .64/6.64n'6.64n|__ _. 6.64n 6.69) 6.66 
duly ....------- © |.. --| 6.591.. ..| 6.59!__ _.! 6.59!_. -.| 6.59 --| 6.59 

n Nominal. * Closed. 
ES 


BREADSTUFFS 
Friday Night, July 5, 1940 

Flour—Flour quotations were advanced sharply this 
week, especially as the result of wide gains in wheat 
futures prices on Wednesday. High gluten patents were 
advanced 35c. to 40c. per barrel, while other patent flours 
were advanced 20c. per barrel. Rye and clears were ad- 
vanced 10c¢., and Semolina grades 25c. Demand showed some 
improvement, but total amount of new bookings was not 
heavy, according to reports from the local trade. 


Wheat—On the 29th ult. prices closed 15<e. to 2c. net 
lower. The pronounced weakness in wheat today was as- 
sociated with liquidation of July contracts upon which de- 
livery can be made beginning Monday—enlarged marketing 
of new winter wheat in the Southwest, favorable weather 
and crop conditions and the disturbed European situation. 
Selling increased in the final hour and part of the liquidation 
was attributed to stop loss operations. The larger movement 
of new wheat in the Southwest contributed to hedging pres- 
sure, although reports indicated most of the grain is bei 











126 


stored. Anticipation of a heavy accumulation of arrivals 
over the week-end also caused some bearishness. Fear of 
delivery of grains on July contracts beginning Monday was 
only partly borne out by notices of intention to deliver posted 
after the close. Traders were unable to judge what the 
ultimate effect of hostilities in the Balkans may be on wheat 
demand in importing regions of the Continent, which usually 
received large supplies from the Danube. On the Ist inst. 
prices closed 5c. to Ye. net higher. After dipping to lows 
unequaled on the Chicago Board in the past 10 months, 
wheat prices today rallied almost 2c., closing %c. to 4c. net 
higher. Lifting of hedges against flour sold to the Govern- 
ment relief agency, indications that large quantities of new 
wheat are being stored for loans, and reports that 2 British 
islands in the English Channel had been occupied by 
Germans, were factors in the rally, Increasing flow of new 
wheat to market helped to depress prices early in the session, 
although only a small percentage apparently was being 
purchased by the trade and hedged in the market. The 
principal terminals received 5,118,000 bushels, the most for 
the season to date, compared with only 698,000 a week ago. 
However, the movement is about 2 weeks behind a year ago. 
At 5 important wheat terminals in Oklahoma, Texas and 
Kansas, 3,434 cars arrived, compared with 1,396 a week ago 
and 3,128 a year ago. On the 2d inst. prices closed Ye. to 
3%e. net higher. Purchases by houses with Northwest con- 
nections and relative strength of the Minneapolis market 
reversed the easy opening trend of the Chicago grain futures 
market today. While trading was light, the closing tone of 
the market was firm. The rally appeared to reflect unfavor- 
able crop conditions in the Northwest spring wheat territory, 
where moisture is needed. Two private crop estimates, 
released today, differed widely. Mrs. E. H. Miller forecast 
187,000,000 bushels of spring wheat, while C. M. Galvin 
estimated 222,000,000, compared with the Government June 
figure of 239,000,000 and last year’s harvest of 192,000,000 
bushels. The United States Department of Agricultural 
Economics indicated a world crop of 350 to 450 million 
bushels smaller than last year, which almost equaled the 
predicted combiced carryover of the United States and 
Canada. There were reports of rain in parts of Kansas where 
harvesting was in progress and of disappointing yields in 
central Kansas. 

On the 3d inst. prices closed 2% to 3%4c. net higher. 
Domestic wheat prices soared 3c. to almost 5c. a bushel 
today as the grain trade received reports of crop deteriora- 
tion in the spring wheat belt. Prices at Minneapolis, the 
principal marketing center for spring wheat, rose almost 5c., 
while gains here on the Chicago Board ranged from 3c. to 
almost 4c. Complaints from the Northwest indicated rain 
was needed badly in some sections to maintain current 
wheat prospects. Luxuriant growth of the crop earlier in 
the season has increased demands for moisture. However, 
as of conditions near July 1, six private crop experts esti- 
mated the spring wheat production at 222,000,000 bushels, 
only 12,000,000 bushels less than their figure a month ago. 
With most of the gains recorded in the final hour, wheat 
at Chicago rallied sharply in sympathy with leadership of 
the Minneapolis market. Need for rain in the Northwest 
and on the Pacific Coast was stressed by crop reports, and 
rust was reported in fields as far north as the Canadian 
border. 

Today prices closed ™% to 1\%4c. net lower. Profit-taking 
coupled with hedging of the new crop wiped out another 
rally in the wheat pit at Chicago today, and the market 
closed with net losses of about 1c. for the session. Promise 
of moisture relief in the spring wheat belt unloosed selling 
by many traders who had bought during Wednesday's 
advance. Hedging sales came from commercial interests 
who absorbed some of the new wheat coming to market in 
the Southwest. Chicago received four cars of new vrain, 
the first to arrive there this season. After advancing as 
much as 1c. in early dealings, wheat tumbled 2% to 2%éc. 
from the highs and closed %c. to 14c. lower. Open inter- 
est in wheat tonight was 66,640,000 bushels. 


DAILY CLOSING PRICES OF WHEAT IN NEW YORK 
Sat. Mon. Tues. Wed. Thurs. Fri. 
re 925% 93% 93% 96% HOL. 95% 


DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. Thurs. Fri. 


ere re Te a ~~ 74% 74% %T5% 78% H 77% 

Dé scncetbecksdweveooded 74% 75% %75% 78% Oo 77% 

it cehakdssacopndesunene 75% 76% 76% 79% L 7844 
‘Season's High and When Made | Season's Low and When Made 

[ 0 fe 111% Apr. 22, 1940/July......_.- 73% July 1, 1940 

September _..111 % on: 18, 1940| September _._._ 73% July 1, 1940 

December.... 85% ay 27, 1940|December_._.. 75 June 17. 1940 


DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG 
Sat. Mon. Tues. Wed. Thurs. Fri. 


eg ay OF erp ea mae 78% «O85 735 7958284388 
December-.-....------..-----.. 74% L 74% 745% 745 7a%e 


Corn—On the 29th ult. prices closed 11% to 25e. net 
lower. Favorable corn-belt weather accounted for weak- 
ness of that cereal, most noticeable in the case of Dec. 
contracts, representing the new crop, which fell to 54<c. 
at one stage, the lowest of the season. This was about 4c. 
above the Dec. price a year ago, however. Some traders 
regarded the outlook for decreased hog production as bearish 
regarding corn. Most receipts represented Government 
grain. On the Ist inst. prices clo: \ to %e. net higher. 
Dec. corn, representing the new crop, fell to 5334¢., a new 
low for the season and only 4c. higher than a year ago; but 
later firmed up in sympathy with strength of old crop de- 
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liveries. Favorable weather conditions for the new crop 
and prospects of a large carryover, accounted for most of 
the weakness of Dee. Shipping sales of 144,000 bushels of 
corn from Chicago, largest in some time, strengthened the 
nearby deliveries. Receipts of 468 cars consisted mostly 
of Government corn. On the 2d inst. prices closed 4 to le. 
net lower. The latter substantial decline was in Dec., 
which sagged to a new seasonal low mark of 76)c. Private 
crop forecasts of around 2,500,000,000 bushels compared 
with last year’s harvest of 2,619,000,000, created a rela- 
tively weaker tone in the deferred delivery. Corn futures 
were under pressure, and support was lacking despite liberal 
sales by shippers. After opening ec. up to \e. off, corn 
continued to lose ground and finished the session 4 to le. 
lower. 

On the 3d inst. prices closed % to 1%c. net higher. The 
skyrocketing antics of the wheat market naturally had 
their effect on corn values, and this latter grain showed 
considerable strength and activity, closing at about the 
highs of the day. Today prices closed %4 to %c. net higher. 
Corn prices were about steady. There were no noteworthy 
features to the trading in this grain. Open interest in 
corn tonight was 22,119,000 bushels. 


DAILY CLOSING PRICES OF CORN IN NEW YORK 
Sat. Mon. Tues. Wed. Thurs. Fri. 


ee a ee 76% 77% 76% 77% j%HOL77% 


DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO 
Sat. Mon. Tues. a Thess. ani 


ern errr 59% 60% 60% 1% 

| a: EEN 57% 58 57% 58% O 58% 

Ec acttahesnidvadaneatkiees 54% 55% 54% 55% L 55% 
Season's High and When Made Season's Low and When Made 

p ES 694% May 10, 1940|July.--.------. 52% Oct. 23, 1939 

September ... 70 May 15, 1940|September ... 52% May 18, 1940 

December.... 60% June 12, 1940|December.... 53% July 2, 9140 


Oats—On the 29th ult. prices closed 14 to *¢. off. This 
market ruled quiet, as most attention seemed focused on 
the wheat and corn markets. On the Ist inst. prices closed 
ly to %e. net higher. Prices in some instances reached 
new lows for the season, but rallied later. On the 2d inst. 
prices closed \% to %%e. net higher. The market was rela- 
tively firm, due to strong support from cash interests. 

On the 3d inst. prices closed % to %c. higher. Trading 
in this market was relatively light, though the undertone 
was firm in sympathy with the strong action of wheat and 
corn markets. Today prices closed 4% to %c. net lower. 
Trading was light and without feature. 

DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO 


a on. Tues. 4 urs. Fri. 
Ee aa ee ee 30% 31% 31% 32% H 31% 
Di + ose schhacestonbssns 28% 28% 29% 29% oO 29% 
PE ho nccsccbbancovcibbdbue 29% 29% 29% 30% L 30 
Season's High and When Made | _ Season's Low and When Made 
Sil atheaseoes 38% Apr. 19, 1940|July_.....--- 30% June 26, 1940 
September _.. 36 Apr. 19, 1940|September __. 28% June 29, 1940 
December_... 34% June 12, 1940|December_... 29, July 1, 1940 
DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG 
Sat. Mon. Tues. Wed. Thurs. Fri. 
pS ae eee ee 29% H 30% 32% 32% 31% 
Cl nivtdesesdhkeeenen adit 26% Oo 27% 28% 29% 29 
SR a. cacteenssdnonnneadbia 26% L 263% 27% 28% 27% 


Rye—On the 29th ult. prices closed 1 to 1*%c. net lower. 
The rye market fell off in sympathy with wheat, the under- 
tone ruling heavy to the close. On the Ist inst. prices closed 
2\e. net higher. Rye became the strongest grain on the 
floor, due to commission house buying said to have been 
based on the fact that rye is relatively cheap as a feed, selling 
less than 34¢c. a pound compared with close of le. for corn 
and oats. On the 2d inst. prices closed 14 to 5c. net higher. 
Rye extended the advance today on buying inspired by the 
relative cheapness of this cereal in comparison with corn. 

On the 3d. inst. prices closed 1 to 2c. net higher. The 
bullish crop and weather reports, together with the strong 
action of the wheat market, naturally had a strong bullish 
effect on rye futures, which closed substantially higher 
for the day. Today prices closed % to %c. net lower. 
Following in the wake of a reactionary wheat market, rye 
prices fell off in the late trading and closed with fractional 


net losses. 
DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO 


Sat. Mon. Tues. Wed. Thurs. Fri. 
GM ce cunsnccccaccossbsseteand 38% 40% 41 43 H 42% 
OEE EEE 40% 42% 42% 44% Oo 43% 
SPONGE «a csdscccadesctahuces 42% 44% 45 47 L 46% 

Season's High and When Made | _ Season's Low and When Made 

, PP aie. Tn Dec. 18. 1980) July.....-.<< 38 July 1, 1940 
September _.. 76% or. 22, 1940|September ___ 40 June 29, 194 
December_... 50% May 29, 1940|December_._.. 42144 June 29,19 


DAILY CLOSING PRICES OF RYE FUTURES IN WINNIPEG 
Sat. Mon. Tues. Wed. Thurs. Fri. 





DENK, nan tuséianamebkablios 40% H 41% 43% 46% 45% 
ii a RE Re 39% O 40% 43% 45 44\% 
December. ......... stttvbetebes 40% L 41 43% 45% 44% 
DAILY CLOSING PRICES OF BARLEY FUTURES IN WINNIPEG 
Sat. Mon. Tues. Wed. Thurs. Fri. 
re ere er 32 H 32% 33% 35% 35 
CN din spoken nenwaniiin ae 33% QO 33% 34% 36% 36% 
December - - - - - ----- RRL PPL LES PAG ot tt L ---- 35% 36% 36% 
Closing quotations were as follows: 
FLOUR —— 
Spring pat. high protein. _5.05@5 20! Ryefiour patents__.... ._3.80@3.90 
Spring patents. _........ 59583 20 Seminola, bbl. bulk baste "5.556 oe 
Clears, first spring. .....- 4.40@4.60 | Oats good... .........- 2.85 
Hard winter straights... 4 4.80 | Corn flour. ............. 2.30 
Hard winter patents... _ 4.70@4.90 | Barley goods— 
Hard winter clears......-... rs) g poe ones Ao Withdrawn 
‘ancy new) Nos. 
Rs ntininin oti 4.75@6.75 
GRAIN 
Wheat, New York— Oats, New York— 
No. 2 red, c.i.f., domestic... 957 Se 6% 
Manitoba No. 1,f.0.b.N.Y 82% | Rye, United States,c.i.f....__ 60% 
arley, New York— 
Corn, New York— , 401bs. -— 7 a ithietnp-epitbintneninds 57 
No. 2 yellow, all rail. ....... 77% Chicago, cash........... 48-52 
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All the statements below regarding the movement of grain 
—receipts, exports, visible supply, &¢.— repared by us 
from figures collected by the New York Produce Exchange. 
First we give the receipts at Western lake and river ports 
for the week ended last Saturday and since Aug. 1 for each 
of the last three years: 
































| 
Receiptsat—| Flour Wheat | Corn | Oats | Rye Barley 
\bbLs 196 tbs) bush 60 lbs | bush 56 lbs | bush 32 lbs |bush 56 lbs| bush 48 lbs 
Chicago _._._| 179,000) 65,000) 2,562,000 220,000; -.---- 161,000 
Minneapolis} -_----- 767,000 622,000 129,000 78,000| 325,000 
DEERacesl <eotes 522,000 914,000 10,000 2,000 33,000 
Milwaukee. | ee a oe ° Sores Bae 303,000 
TER eaasl ssseven 16,000 47,000) 29,000 j 4,000 
Dinvch) sesame 1,367,000) 521,000 279,000 214,000 62,000 
Indianapolis}; --..-.-.- 37,000 151,000 Sel -aesussh | eatleke 
St. Louis - _- 129,000 107 ,000 78,000 22,000 7,000) 32,000 
Peoria. __-- 36,000 16,000 326 ,000 38,000 14,000 68,000 
Kansas City 29,000, 2,487,000, 156,000) 8,000}... Y Sceebe 
oS ae 85,000 527,000) ene t  Seeees 
St. Joseph.| .....- 47,000 90,000! S00. «anans ie 
ss hoe 2,879,000; .....- l.- ‘poem osamah WJenaeal 
Sioux City -| ----..- 27,000) | aes 1,000) 2,000 
Tot. wk. ‘40 388,000, 8,422,000 6,463,000) 786 ,000 317,000; 990,000 
Same wk '39) 442,000) 21,596,000) 3,666,000) 1,692,000) 478,000) 1,213,000 
Same wk’'38, 376,000) 11,367,000) 7,968,000, 1,433,000 108,000; 678,000 
Since Aug. 1 | 
1939 ____|20,402,000/358,340,000 228,827,000) 88,973,000 28,687,000 108723 ,000 
i eo |21;269.000 360,060 ,000'260'463,000 101,415,000 25,952,000 94,296 ,000 
1937 ____'18,363,000 292,545,000 307,036 ,000' 107 ,661,000'25,428 ,000'94,597,000 





Total receipts of flour and grain at the seaboard ports for 
the week ended Saturday, June 29, 1940, follow: 




















! i 
Recetpts at— Flour Wheat Corn | Oats Rye | Barley 

| bbls 196 lbs| bush 60 lbs | bush 56 lbs | bush 32 lbs |bush 56 lbs|bush 48 lbs 
New York. 185,000 106,000) SEGGM 2 wanede 2,000 2,000 
Boston --__- 16,000 40,000; -_ ee 4,000 Fe | eae 
Philadel phia 24,000 4,000) 2,000 RR RRS cae 
Baltimore _- 11,000 165,000 57,000 17,000 7,000 3,000 
New Orl'ns* 7) - wakeee 63,000 Ty | ere A. pion dibe 
GEVGER.. ci ccseee 65,000, ., Se Beer | wewnes 
ROGER cel 8  s ousne 1,229,000) a ee mer ** 
Diiiieasss! «tees 1,000) cuties -éecneeh” | Saubeet)). aeseae 
sacks! 8 seeerq a - .saaanel 8 ehmeel  aetenel ». Sandee 
peer | eee ee oe | ee ee ee ere 
Tot.wk.’40| 257,000 2,267,000! 655,000 35,000 10,000 3,000 
Since Jan. 1 } 

1940 _...| 6,372,000) 65,272,000, 16,428,000 2,456,000| 1,623,000) 1,134,000 
Week 1939- 266 ,000! 1,966,000) 425,000 183,000 8,000 100 ,000 
Since Jan. 1 | 

Be anes 7,623,000! 43,118,000 11,601,000' 2,170,000! 442,000' 2,434,000 














* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 

The exports from the several seaboard ports for the week 
ended Saturday, June 29, and since July 1, are shown in the 
annexed statement: 





| | 

















| ! 
Exports from— Wheat Corn | Flour | Oats | Rye | Barley 
Bushels | Bushels | Barrels | Bushels | Bushels | Bushels 
New York....-.- CS ee SESE  skeuse ae 
aimee 566,000 283,000} __!__. | Sidockl’ “ useuae Pi hedues 
Philadelphia .--- 20,000) ...... Heese Bh eres. Give os TOM goats 
Baltimore ---.- - - So wnsees] | wuseee |. dhitiual) «peewee yl wanewa 
New Orleans ....| --.--- eebie 2,000) Loose * Saab | oe 
ry Sareea 301,000) gees) tet ee Uo be bodéeok pinkie 
Montreal... ...- 1,229,000} 188,000) ____.- jnbhidh .. ogame, ..eanae 
Gs bawcecee rae Po ae oe | ani’ ye 
Three Rivers....|  --...- a trete: | POS re Caton ga a 
Total week 1940.| 2,608,000 789,000 44,360; _..__- prem 
Since July 1, 1939) 147,852,000 28,608,000 | a8 ,8786: 4,198,000 3,558,000) 10,284,000 
bes 
Total week 1939.| 2,276,000 17,000 71,232 46,000| __.... 





‘ 100 ,000 
Since July 1, 1938'139,678 ,000'68,475,000' 5,660,993\3,954,000' 1,847,000 18,338,000 


a No itemized reports on flour have been received from Canadian Atlantic ports 
since declaration of war, so to approximate the total shipments for the crop year, 
4,850,000 barrels have been included in the season’s total. This added amount 
has been calculated from reports giving the aggregate movement of flour, during 
the period from Sept. 1 to June 29, from the ports of the St. Lawrence and Maritime 
Provinces. 


The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, June 29, were as follows: 


GRAIN STOCKS 








Wheat Corn Oats Rye Barley 

United States Bushels Bushels Bushels Bushels Bushels 
a 124,000 133,000 9,000 126,000 1,000 
- isccances “ae «a ill ST lll Sl 8: ila ais Be A 
Philadelphia. .......-.-- 59,000 91,000 16,000 13,000 3,000 
hs (demu mend aie 100,000 170,000 26,000 5,000 1,000 
New Orieans........... 190,000 140,000 | RI PR in a 
GA. 6 k60d000600< ae "“Aeeeee  tee¢nne ° sesame * aotdiin 
| * Sapa 7,106,000 65,000 29,000 8,000 9,000 
, «RFA SE) theme.” meee, «teiieie: —vagibbieee 
eee nt ‘aaac. naleas hashes jj sanaiin 
i is encasecsenee 1,047,000 558 70,000 15,000 4,000 
Kansas City ........... 20,701,000 775,000 4,000 Gisee sekéeo 
Ct htendnescbeses 3,988,000 2,270,000 42,000 233,000 12,000 
ESS 607 ,000 575,000 185,000 eB eee 
8 EES 1,520,000 620,000 62,000 10,000 80,000 
Indianapolis. .........- 332,000 50,000 63,000 186,000 wees nn 
a 4,000 181,000 adipitnas me AT 8s 38 ,000 
| A TE Te 2,810,000 10,255,000 629,000 912,000 308 ,000 
" “Scectisssc0 § ie  aaeine nea ee. |... beets 
i ccna ge SS a Se ae, ae 
er ,000 1,695,000 117,000 788,000 1,577,000 
Minneapolis _.......-.-- 16,127,000 2,277,000 478,000 2,631,000 2,442,000 
itaéawadecskweses 20,057,000 2,729,000 103,000 2,386,000 411,000 
i 50,000 2,000 4,000 ,000 170,000 
HRA SES 3,037,000 1,475,000 742,000 1,231,000 714,000 
- ~$Ehiccoacoses eens ne | eis i. bebeae! |) dienes 
Se 16,000 125,000 i a ee 
Total June 29, 1940... 85,496,000 24,938,000 2,934,000 9,158,000 5,770,000 
Total June 22, 1940. __.. 85,098,000 24,595,000 3,167,000 9,340,000 6,241,000 
Total July 1, 1939. ...--. 77,513,000 29,521,000 5,635,000 7,374,000 3,647,000 


Note—Bonded grain not included above: 
258,000 bushels, against 100,000 bushels in 1939. 
bushels; Buffalo, 849,000; Baltimore, 156,000; total, 1,222,000 bushels, against 
61,000 bushels in 1939. Wheat—New York, 1,004,000 bushels; New York afloat, 


171,000; Boston, 2,121,000; Philadelphia, 1,653,000; Baltimore, 1,478,000; Portland, 
1,211,000; Chicago, 47,000; Buffalo, 5,026,000; Buffalo, afloat, 45,000; Duluth, 
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2,731,000; Erie, 2,010,000; Albany, 4,954,000; on Canal, 815,000; in transit—rail, 
(UC. 8.), 1,282,000; total, 24,548,000 bushels, against 5,958,000 bushels in 1939. 





Wheat Corn Oats Rye Barley 
Canadian— Bushels Busheils Bushels Bushels Busheis 
Lake, bay, river & seab’d 60,809,000 __._.. 1,558,000 313,000 993,008 
Ft. William & Pt. Arthur 63,731,000 —_ _-- J 445,000 1,450,000 
Other Can. & other elev.129,641,000 ____.. 4,248,000 1,103,000 3,518,000 
Total June 29, 1940__.254,181,000  —____.. 6,272,000 1,861,000 5,961,000 
Total June 22, 1940____- FS a 6,347, 1,781,000 6,206,000 
Total July 1, 1939... . 94,527,000 3=...... 8,600,000 2,523,000 6,228,000 
Summary— 
pS eer 85,496,000 24,938,000 2,934,000 9,158,000 5,770,000 
Cs tats sediudas 254,181,000 8 —_....- 6,272,000 1,861,000 5,961,000 





Total June 29, 1940. ..339,677,000 24,938,000 9,206,000 11,019,000 11,731,000 
Total June 22, 1940____- 336,927,000 24,595,000 9,514,000 11,121,000 12,447,000 
Total July 1, 1939_._-__- 172,040,000 29,521,000 14,235,000 9,897,000 9,875,000 

The world’s shipments of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange for the week 
ended June 28 and since July 1, 1939 and July 1, 1938, are 
shown in the following: 
































| Wheat Corn 
Exports | Week Since Since | Week Since Since 
June 28, July 1, July 1, June 28, July 1, July 1, 
1940 1939 1938 1940 1939 1938 
Bushels Bushels Bushels Bushels Bushels Bushels 
No. Amer.| 2,523,000) 208,615,000 | 247,097,000 425,000) 28,354,000) 71,014,000 
Black Sea. 16,000; 41,836,000) 93,607,000; -_____. ’ §,599,000| 19,183,000 
Argentina.| 5,180,000/173,918,000/115,579,000| 2,229,000) 115,295,000) 145,841,000 
ADEE «i Goede he FF eT LLL Lee ee ae ee 
Ecsent § suhedel a: -casken DE). <ssesel i-cessctal 20 ceee 
Oth.countr’s} 416,000) 24,240,000) 36,528,000) —- ...-- 43,731,000; 44,419,000 
Total___| 8,135,000'459,902,000'605,716,000| 2,654,000! 192,979,000' 280,457,000 





Canada ‘‘Pegs’’ Cash Wheat Prices—Only Temporary 
Measure and Does Not Apply to New Crop 


The Winnipeg Grain Exchange on June 26 “‘pegged”’ trad- 
ing in cash wheat at a minimum of 70 cents per Soaked, This 
move it is stated was made at the request of the Dominion 
Government to keep prices of cash wheat in proper relation- 
ship to prices as fixed for futures in the action taken on 
May 18; noted in these columns of May 25, page 3281. In 
a statement explaining this policy, Trade pnw Commerce 
McKinnon on June 27 told the Dominion House of Commons 
that it was merely a temporary measure and does not deal 
with the 1940 crop. The new crop will be handled by rules 
which will be devised shortly, Mr. McKinnon stated. These 
miaimum prices have been fixed up to Dee. 31, since the 
December future at the present time is open for trading. 


Ever-Normal Granary Corn Supply in Excellent Condi- 
tion, Reports AAA 


The Nation’s ever normal granary supply of corn has come 
through the difficult spring storage period in excellent condi- 
tion, the Agricultural Adjustment Administration reported 
on June 24. It stated that an inspection report shows that 
99.6% of all farm-stored corn graded No. 3 or higher on 
May 31. All loans were originally made on corn grading 
No.3 or higher. Of approximately 400,000 loans secured by 
farm-stored corn, only 38 loans were called during May. 
The Department further reported: 


Of the more than 33,000 steel bins containing stored corn, 97.6% were 
reported grading No. 3 or higher on May 31. Removal of corn from steel 
bins because of poor condition was necessary in only 46 cases during May. 
The steel bins are situated at country points and contain corn delivered to 
the Commodity Credit Corporation last fall in settlement of loans. 

Officials pointed out that May is generally regarded as the most difficult 
period of the season in which to keep stored grain in condition. They said 
that much of the corn grading lower than No. 3 is not deteriorating at this 
time, but is reduced from its original grade because of cracking at the time 
of shelling and storing. 


Commenting on the corn condition report, Secretary of 
Agriculture Wallace said: 


With the ever normal granary so important in the Nation’s defense pro- 
gram, this report is assurance to consumers that the Nation's reserve supply 
of livestock feed is secure. The report indicates both the high quality of 
the 1937, 1938, and 1939 corn which was stored under triple-A loans and 
the excellent condition in which it is being kept by individual farmers and 
by AAA committeemen who supervise country storage in the ever normal 
granary. 


The report covers approximately 450,000,000 bushels of 
farm-stored corn of the 1937, 1938, and 1939 crops and 
about 60,000,000 bushels of 1937 and 1938 corn stored in 
steel bins. All stored corn will be reinspected in July to 
determine the effect of summer heat. 


Weather Report for the Week Ended July 3—The gen- 
eral summary of the weather bulletin issued by the Depart- 
ment of Agriculture, indicating the influence of the weather 
for the week ended July 3, follows: 


Cool weather persisted throughout most of the week over the eastern 
half of the country, but in the West abnormally high temperatures con- 
tinued. Light frost was reported in some northern sections at the be- 
ginning of the week. Near its close, heavy to excessive rains occurred 
over considerable southwestern areas. 

The weekly mean temperatures ranged from about 1 deg. below normal 
to 9 or 10 deg. below throughout the Lake region, Atlantic area, and the 
central valleys, with the greatest minus departures in the interior of the 
Northeast and the Lake pa. In the extreme South the week had 
about-normal warmth. While temperatures were moderate, as a rule, 
in the Great Plains, some extremely hot weather occurred in the southern 
portion, especially in southern Kansas, western Oiklahoma, and north 
western Texas, where maximum temperatures were in excess of 100 deg. 
on two or three days. West of the ky Mountains abnormally warm 
weather continued, with average weekly temperatures ranging mostly 
from 2 deg. to as many as 6 deg. above normal. 

Heavy rains occurred from the lower Mississippi Valley westward to 
New Mexico with excessive local falls in the lower Great Plains. Some 
stations in New Mexico reported more than two inches, in Oklahoma 
more than four inches, and in Texas more than 14 inches of rainfall during 
the week. The amounts were ae of | also in the extreme Southeast and in 
the Northeast from Maryland and Pennsylvania northward. The central 
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and northern Great Plains had light to moderate rainfall and there were 
some fairly good showers in the Rocky Mountain area and the central 
and southern Great Basin of the West. 

While widespread rain and cool weather favored grass and most other 
coo] weather crops over the eastern half of the country, persistently hot 
temperatures retarded the growth of the warm-weather varieties, such as 
corn. Also, frequent rains and wet soil delayed field work in many central 
and northern districts east of the Mississippi River, with fields becoming 
weedy in places. There was considerable local damage by excessive rain- 
fall in southwestern localities, but the precipitation was favorable in many 
other districts; in Oklahoma moisture is now ample, except in parts of the 
west, while heavy rains in the Pecos Valley of New Mexico will be highly 
beneficial. 

In much of the West there was not enough rain during the week to be 
materially helpful, while continued high temperatures required heavy 
irrigation, with water supplies dwindling in Montana and Utah and a 
critical shortage in the upper Platte River and its tributaries in Wyoming. 
and in Arizona. Ranges are needing moisture in many western sections, 
although livestock continue in good condition. In eastern States pastures 
are mostly good, except short in the lower Potomac Valley, but recent 
showers will be helpful. Truck crops and potatoes made mostly favorable 
advance. 

Small Graine—Cool weather retarded the ripening of wheat in the 
northern portion of the eastern belt, while harvest, where in progress, was 
interrupted by rainfall. There were some complaints of lodging in the 
eastern Ohio Valley and middle Atlantic area. Harvest is in progress to 
the central Ohio Valley, having advanced to north-central Illinois, with 
much binding and some combining in the southern part of this State. In 
the Great Plains harvest made good advance, being half to three-quarters 
done in south-central and eastern Kansas and underway elsewhere. 

There was some wind and hail damage in northern and northwestern 
Oklahoma and further deterioration is reported from Nebraska, while the 
late crop has been damaged by rust in the eastern half of Kansas, and 
hot winds have shriveled grain in the western section. Wheat has de- 
teriorated some in Washington, especially the spring variety; harvest has 
begun in the southern valleys. In the eastern Great Basin, harvest has 
begun much earlier than usual because of continued warm weather. 

Spring wheat made good to excellent progress in Minnesota, but some is 
heading short and it is too dry in the Red River of the North Valley. 
Good growth was reported from most of South Dakota, while the continued 
cool weather was favorable in North Dakota, although moisture is needed 
badly in the north and west and plants are heading short in many places. 
Spring grains need rain in parts of Montana. Reports on oats are generally 
favorable, and also on flax in lowa and the northern Plains. 

Corn—In the Lake region and most sections from the Ohio Valley 
eastward and northeastward the week was too coo! and wet for good growt 
of corn, while cultivation was hindered in many places, with fields becoming 
weedy, especially in the upper Ohio Valley; sunshine and warmth are needed 
are needed in this area. 

In Illinois progress was fair to good in the south and good to excellent 
in the north, but warmth is needed. In Missouri corn made satisfactory 
advance while growth was mostly excellent in the Great Plains, although 
rain is needed in central areas; some tasseling is reported as far north as 
extreme southern Kansas. 2 

In Minnesota temperatures were too low for good growth, but corn is 
mostly looking well. In Iowa progress and condition average good, but 
development is uneven, ranging from only a foot high in some backward 
localties to shoulder high in some of the best fields. Chinch bugs are 
migrating rapidly into corn fields of southern Iowa, with some damage 
already reported. 

Cotton—In the Cotton Belt the week was abnormally cool rather gen- 
erally, with mostly moderate rainfall in central and eastern districts, but 
many heavy to excessive falls in westerh sections. In general, the weather 
was favorable in the eastern half of the belt, but unfavorable, principally 
because of cloudy, wet weather, in much of the west. 

In Texas cotton deteriorated during the week, but the general condition 
remains fair to good, except in central and west-central counties whére 
damaging rains occurred; blooming is general to the central part of this 
State, with the first bale marketed in Hidalgo County much later than 
usual; weevil were favored in central and north-central sections. In 
Oklahoma progress was good, as a whole, although in western localities 
there was some damage by blowing and fields are weedy in southeastern and 
south-central sections. 

In the central States of the belt progress was mostly fair to good, al- 
through some heavy rains in Arkansas were harmful and weevil activity 
was favored in localities, with some complaints of grassy fields. In the 
eastern belt conditions were more favorable as most aces had ample 
sunshine. In these States, while warmer wheather would have been help- 
ful, the progress of cotton was mostly fair to good. Bolls are forming as 
far north as southern South Carolina. 


The weather bulletin furnished the following resume of 
conditions in different States: 

Virginia—Richmond: Cool; light rain, except heavy in south-central. 
Southeastern truck generally good, except tomatoes and watermelons need 
rain. Pea, beet, cabbage, lettuce, snap.bean, and wheat harvests about 
over; threshing wheat. Corn good to excellent, but ground drying in 
east. Tobacco growing nicely; plants even size. Peanuts and cotton good 
stands. Apples and peaches growing well; early peaches ripening. 

North Carolina—Raleigh: Mostly favorable warmth; adequate sun- 
shine; adequate rain in extreme east, more needed most other areas. Pro- 
gress and condition of cotton fairly good; chopping good advance. Progress 
of corn poor in central and east, due lack of rain. Moderately favorable 
for tobacco. Marketing truck and vegetables fayored. Pastures excellent 
advance in east, only fair in west. 

South Carolina—Columbia: Favorable warmth; adequate rain; except 
more needed locally. Sunshine favored cultivation. Cotton blooming in 
north; blooming with bolls forming in south; fair, but some nights too cold 
for best growth; moderately favorable for weevil locally. Corn, truck, 
gardens. and pastures good condition. Vegetables plentiful. Consider- 
or best growth; moderately favorable for weevil locall. Corn, truck, 
able hail damage to crops in Greenville County. 

Georgia—Atlanta: Favorable warmth; adequate rains, locally too much. 
Progress and condition of cotton good, and near normal. Other crops 
satisfactory growth. Late tobacco much improved. Too wet locally for 
cotton, peppers, peanuts, and peaches. 

gg ey pel he Favorable warmth; ample rains, locally too 
much. Progress of cotton bery good, except some fields grassy, es ially 
in south; condition mostly good; blooms more general in middle a south. 
Corn, legumes, vegetables, pastures, and other crops good progress and 
fair to good condition. 

Mississippi—Vicksburg: Nights slightly too cold; mostly too much 
rain. Progress of cotton generally fairly good; belated development, 
chopping rapid advance; cultivated fairly well: occasional bloom on early 
planted; moderately favorable for weevil. Progress of corn generally 
good; cultivation of early planted mostly done; tasselig in central. Gardens, 
pastures, and truck generally good progress. 

Louisiana—New Orleans: Soil too wet to work in many areas; farm 
work generally backward. Cotton growing rapidly; blooming and fruit- 
ing well; condition generally good. Progress of corn good in south to 
excellent in north; old crop made, young growing rapidly. Condition 
and progress of rice mostly good, pe poor to total loss in few previously 
flooded areas. Truck and gardens fair in south to locally excellent in 
north. Sweet potatoes doing well. Cane fair to good: late. 

Tezas—Houston: Too much rain in northeast, central, and southwest. 
more needed in extreme south and portions of west-central: adequate rain 
elsewere. Winter wheat harvest prepress favorably in Panhandle, but 
not yet general elsewhere; delayed frequent rains; some damage to 
shocked wheat, particularly on lowlands in north-central and central, and 
some in poor conditions in dry west-central areas; otherwise condition fair 
to good. Progress of corn — on lowlands in north and central and 
dry west-central areas; condition poor in these areas, otherwise average 
condition fair to good, with improvement noted in southwest. Oats gen- 
erally fair to good condition, but some damage by excessive rains in central. 
Progress of cotton poor, due to cloudy, wet weather, but condition generally 
fair to gece. except in dry west-central areas and in central where excessive 
rains detrimental; insect activity favored in central and north-central: 
blooming general to central; first le marketed in Hidalgo County during 
week; much later than usual. Ranges, truck gardens, and cattle mostly 
favorable p . ce good condition. Much damage to crops by 
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Oklahoma—Oklahoma City: Favorable warmth; more rain need in parts 
of west third, adequate elsewhere with flooding rains on Ist in central and 
west. Winds shattered some winter wheat in west and some hail damage 
on Ist in northwest. Grain harvest good advance; nearing end, except in 
north; black rust in central, north-central, and northeast, reducing late 
prospects. Oats about cut, threshing general. Progress of corn good, 
except hot winds damaging in west third; chinch bugs damaging many 
areas, but condition still mostly very good. Progress of cotton good, 
except some damage oF clowing sand in extreme west; fields weedy in south- 
east and south-central; condition fair to good; some bloom in central and 
east. Gardens and truck mostly good advance; condition good to excellent. 

Araknsas—Little Rock: Flooding rains in extreme south and southwest 
did heavy damage, but light to moderate rains elsewhere were beneficial. 
Progress of cotton fairly good, except in southwest where heavy damage 
to all crops. Progress of corn fair in north and central. Wheat and oat 
harvest favored, except where heavy rains. Peach harvest begun. Har- 
vesting tomatoes, beans, and potatoes, except where too wet. 

Tennessee—Nashville: Cotton clean; well cultivated; progress fair, due 
cold nights; condition fair to fairly good; lice damaging. Progress of corn 
fair first part, good to excellent after rains; condition mostly very good; early 
laid by. Winter wheat mostly cut; condition good to very good. Tobacco 
irregular: much late and small, but good progress; condition fairly good. 
Truck, hay, and pastures improving; considerable hay saved. 


THE DRY GOODS TRADE 
Néw York, Friday Night, July 5, 1940 

Pre-holiday buying of sportswear and vacation items served 
to enliven retail business during the past week. Although 
weather conditions were none too favorable, comparisons 
with last year continued fairly satisfactory, chiefly cwing 
to the fact that the same period in 1939 made a rather poor 
showing. As heretofore, the best results were reported from 
the industrial areas where Government orders for the defense 
program are beginning to make themselves increasingly felt. 
Department store sales, the country over, for the week ended 
June 22, according to the Federal Reserve Board, increased 
10% over the corresponding week of 1939. In New York 
and Brooklyn stores the gain in the dollar volume was 
limited to 3.4%, but in Newark establishments it reached 
15.8%. 

Trading in the wholesale dry goods markets gave indi- 
cations of an early upturn as it was predicted that, in an- 
ticipation of a general expansion in business, buying oper- 
ations for the fall trade may be advanced by several weeks. 
While wholesalers adhered to their previous policy of covering 
only against immediate and nearby requirements, prices 
presented a firm appearance, with sentiment being favorably 
affected by the reaffirmation of quotations on branded 
sheets for July and August by a leading producer. Business in 
silk goods remained dull. Transactions were limited to 
occasional fill-in lots of summer goods although slightly more 
interest was shown in offerings for fall. Trading in rayon 
yarns continued fairly active, and most producers were said 
to be fully booked up on their July output, and having re- 
ceived a fair amount of orders for August shipment. No 
important change in the favorable statistical position of the 
industry was reported. 


Domestic Cotton Goods—Trading in the gray cloths 
markets started the period under review in fairly active 
fashion, mainly due to the better feeling engendered by the 
happenings at the Republican convention in Philadelphia. 
Subsequently, trading lapsed into extreme dullness, chiefly 
because of the protracted holiday interruption. Sentiment, 
however, remained cheerful as the opinion prevailed that a 
good portion of the requirements for the third quarter re- 
mains to be covered, and also because of the fact that not a 
few requests for quicker shipment of goods on order were 
received of late. Industrial users displayed more interest in 
the market, and a fair amount of business was done in 
sheetings, drills, twills and osnaburgs. Trading in fine 
goods improved moderately although purchases were limited 
to fill-in lots for prompt delivery. . Prices remained steady, 
reflecting the better statistical position of the mills caused 
by their efforts to bring output and demand in closer relation- 
ship. Closing prices in print cloths were as follows: 39-inch 
80s, 614c.; 39-inch 72-76s, 6%c.; 39-inch 68-72s, 5\e.; 
38 \4-inch 64-60s, 434¢.; 38 14-inch 60-48s, 41<e. 

Woolen Goods—Trading in men’s wear fabries slowed 
down somewhat, partly as an aftermath of the previous 
activity, and in part, owing to rumors of possible peace 
feelers between the European belligerent powers. Prices, 
however, ruled firm, reflecting the much improved position 
of the mills, some of whom are now operating at capacity to 
earry out large army orders for cloths and blankets. Seattered 
openings of the new collections of tropical worsteds and 
gabardines for next summer met with an encouraging re- 
sponse on the part of clothing manufacturers. Reports from 
retail clothing centers continued spotty as poor weather 
conditions prevailing in many sections of the country inter- 
fered with consumer buying. Business in women’s wear 
materials was quiet, but prices were firmly maintained, 
partly because of the latent possibility that considerable 
oe may be diverted to the filling of Government 
orders. 


Foreign Dry Goods—tTrading in linens remained inactive 
as war developments had the tendency of further disturbin 
the foreign supply situation. Business in burlap continue 
quiet although quotations ruled slightly higher, due to the 
— fixing agreement between Calcutta mills and the 

engal Government, and also because of cable advices 
indicating fairly large sandbag purchases by the Austraiian 
Government. Domestically lightweights were quoted at 
5.30¢e., heavies at 7.45c. 
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MUNICIPAL BOND SALES IN JUNE AND FOR 
THE HALF-YEAR 

The results of the long-term financing negotiated by States 
and municipalities during the past month indicated that the 
municipal market has recovered in large measure the strength 
that characterized its performance prior to the weakness 
that developed in the wake of Germany’s “blitzkrieg’’ 
successes during the latter part of May. This was reflected 
in a gain of the bulk of the losses suffered on the decline and 
the sharp demand for new issues as evidenced in the keen 
competition which attended bidding for most of the offerings 
in the recent month. The extent of the improvement was 
pointedly illustrated in the sale of $6,599,000 State of New 
Hampshire bonds to a banking syndicate headed by the 
First Boston Corp. of New York. In direct negotiations 
with the State, the group purchased the bonds on a bid of 
par for 1%s. These terms contrasted with the best offer of 
100.8599 for 2s which was received by the State at the time 
of the original offering on May 14. The market at that time, 
of course, was in the throes of the decline induced by the 
developments in the European war. Improved conditions 
in the recent month was further demonstrated in the success- 
ful marketing of issues of $10,670,000 by the City of New 


York, $5,000,000 by the Chicago Sanitary District, $3,080,- 


000 by Minneapolis, Minn., $2,972,000 by Akron, Ohio, 
and $2,405,600 by Albany, N. Y. In each instance, the 
purchasers were able to report a strong demand for the 
obligations. 

The largest sale effected in June involved the disposal 
by the Reconstruction Finance Corporation of a further 
block of $20,088,000 bonds of the Metropolitan Water 
District of Southern California. The obligations were sold 
to the Bank of America National Trust & Savings Asso- 
ciation, of San Francisco, at a price of 107.50 and accrued 
interest. The bank did not reoffer the securities. This trans- 
action, coupled with those previously mentioned, accounted 
for most of the grand total of $83,721,505 bonds which were 
disposed of during the month of June. Sales in the previous 
month were no more than $50,067,352. 

Statistical analysis of the long-term borrowing negotiated 
in the first six months of the current year shows that the 
grand output totaled $549,787,809, of which $308,634,226 
represented loans for new capital purposes and $241,153,583 
for refunding. Flotations in the first half of 1939 reached 
$726,898,000, the division being $616,312,953 new capital 
and $110,585,647 refunding. A feature of the financing in 
the present year was the substantial volume of revenue 
issues marketed in that period, bulk of which was for re- 
funding purposes. Largest of such loans were as follows: 
$98,500,000 Triborough Bridge Authority, N. Y., $33,- 
000,000 Port of New York Authority, N. Y., $20,050,000 
Philadelphia, Pa., $10,000,000 Pennsylvania Turnpike Com- 
mission, Pa., $5,500,000 Los Angeles, Calif., Department of 
Power and Light, and $4,000,000 Niagara Falls Bridge 
Commission, N. Y. 

Financing in June included the following sales of $1,000,000 
or more: 


$20,088,000 Metropolitan Water District of Southern California, 
Calif., 4% interim certificates sold by the Reconstruction 
Finance Corporation to the Bank of America National Trust & 
Savings Association, of San Francisco, at a price of 107.50 and 
and accrued interest, the yield to the purchaser being about 
3.58% and the premium to the Federal agency being $1 ,506,- 
6( The certificates will be exchanged for 4% district bonds 
to mature $588,000 annually from 1953 to 198S8incl. The RFC 
had previously marketed $148,500,000 of the $208,500,000 
bonds which it has contracted to purchase in connection with 
construction by the district of an acqueduct for carrying water 
from the Colorado River in Arizona to Los Angeles and 12 other 
California cities. Last month's operation was conducted 
through private negotiations and no reoffering of the obliga- 
tions was made by the purchaser. 

6,599,000 New Hampshire (State of) bonds were sold to a syndicate 
headed by the First Boston Corp., New York, as 1s, at par. 
Due serially from 1941 to 1955 incl. and reoffered to yield 
from 0.20% to 14%, according to maturity. These are the 
bonds offered May 14, at which time the State rejected the 
bids as being unsatisfactory. Since that occasion various 
accounts were negotiating for the offering. The highest bid 
submitted at the competitive offering in May was an offer of 
100.8599 for 2s. 


10,670,000 New York, N. Y., 3% assessment bonds purchased from city’s 
sinking funds by the Chase National Bank of New York and 
Gregory & Son, Inc., New York, jointly, at 102.386, a basis 
of about 2.49%. Due serially from 1941 to 1949 incl. and 
reoffered to yield from 1% to 2.80%, according to maturity. 

5,000,000 Chicago Sanitary District, Ill., construction bonds were 
awarded to an account headed by John Nuveen & Co. of 
Chicago, as 24s, at 102.147, a basis of about 2.27%. Due 
July 1, 1960 and optional the rate of $250,000 annually from 
1941 to 1960 incl. Reoffered to yield from 0.50% to 2.50%, 
according to optional maturities. 

3,080,000 Minneapolis, Minn., bonds were awarded to a group managed 
by Phelps, Fenn & Co., Inc., New York, as follows: $1,000,000 
refunding, due yearly from 1941 to 1950 incl., as 2.10s, at 
100.11, a basis of about 2.08%. An additional $2,080,000 
bonds, maturing from 1941 to 1960 incl., brought a price of 
100.06 for 2.30s, at basis of about 2.29%. The 2.10s were 
reoffered to yield from 0.35% to 2.20%, according to maturity, 
the 2.30s from 0.45% to 2.60%. 

2,972,000 Akron, Ohio, bonds were sold as 3 4s, 334s and 4s to Strana- 
han, Harris & Co., Inc. of Toledo and associates, at 100.10, a 
net interest cost to the city of about 3.73%. Due serially 
from 1941 to 1949 incl. 

2,405,600 Albany, N. Y., bonds were taken by a syndicate headed by 
the National City Bank of New York, as 2s, at 100.62, a 
basis of about 2.41%. Due annually from 1941 to 1960 incl. 
and reoffered to yield from 0.50% to 2.50%, according to 
maturity. 

1,750,000 Huntsville, Ala., electric system revenue anticipation bonds 
sold to an account managed by Smith, Barney & Co. of New 
York, as 2%s and 3s, at 100.02, a net interest cost of about 
2.89%. Due serially from 1943 to 1960 incl. 

1,319,000 Indianapolis School City, Ind., refunding bonds awarded to 

Estabrook & Co. of New York and associates, as 24s, at 
100.5699, a basis of about 2.19%. Due serially from 1941 to 
1961 inclusive. 

1,240,000 Consumers Public Power District, Neb., 344% electric 
power revenue bonds purchased by John Nuveen & Co. of 
Chicago and associates. Due annually from 1941 to 1965 incl. 
Callable at any time after three years at 103.50. 

1,093,000 Mobile, Ala., refunding revenue bonds awarded to an account 
headed by the First National Bank of Birmingham, as 3s, at 
par. Due serially from 1941 to 1960 incl. Part of the bonds 
are subject to call prior to maturity. 

1,000,000 Salt River Agricultural Improvement and Power Di8- 
trict, Ariz., bonds awarded to Shields & Co. of New York 
and associates, as 44s, at 97.15, a basis of about 4.60%- 
Due serially from 1945 to 1959 incl. Optional provision. 
Bonds were reoffered to yield from 3.75% to 4.35%, according 
to maturity. 


Following is a record of the issues which, for various 
reasons, were not sold during June. Page number of the 
“Chronicle” is given for reference purposes: 


Page Name Int Rate Amount Repor 
3861 Big Horn Co.8.D.No.17-H, Mont.not exc. 5% $105,000 Postponed 
4167 Corydell County, Texas. --------- not exc, 3% 30,000 Not sold 
3859 Davenport, Iowa- -- --- Saliba, sited not exc. 24% 1,000,000 No bids 
3860 Humphrey County, Miss---- ‘ 3% % 592,000 No bids 
3864 Mesquite, Texas.........-.--- ian x 35,000 No bids 
fee not exc. 34% 145,000 Bids rejected 
41638 bPetsrsburs, BAIGR. . .occcncscccces not exc. 344 % 41,500 Bids rejected 
3860 Redford Township, Mich_-_-_------ not exc. 5% 12,500 No bids 

3861 cStillwater Co.8. D. No. 42, Mont_-_not exec. 4% 26,686 Reoffered 
3698 Underwood 8. D. No. 5, Minn-~---- x 14,000 No bids 
3862 Ward County, N. Dak__-.----- die x 100,000 No bids 
3702 Wood County, Wis.....<.<«<.<--- 2% 000 No bids 


x Rate of interest was optional with the bidder. a New bids were received July 1. 
b Bonds could not be sold in absence of WPA allotment. c Date of sale was changed 
to July 8. 

Short-term financing by States and municipalities during 
June involved the sale of loans in the grand total of $69,- 
885,458, of which $23,800,000 was accounted for by the 
City of New York. Other prominent borrowers in the period 
were Milwaukee County, Wis., States of California and 
Massachusetts and Boston, Mass. Cost of such credit 
continues to reflect the hardening in interest rates which 
accompanied Germany’s successful invasion of the Low 
Countries and the surrender of Belgium in the closing weeks 
of May. ; 

Canadian long-term municipal financing was limited to the 
sale of a few issues aggregating $1,018,801, the largest of 
which was an award of $571,702 by the City of Ottawa, 
Ont. Temporary borrowing by the Dominion government 
involved the disposal of $80,000,000 Treasury bills. The 
government’s wartime budget of $1,148,000,000 provided 
for new and increased taxes designed to produce new revenue 
of about $280,000,000 annually. 

None of the United States Possessions appeared in the 
capital market for funds during the past month. 

Below we furnish a comparison of all the various forms of 
obligations sold in June during the last five years: 





1936 


1938 1937 


$ $ s — $ 
| §3,721,505' 273,343,713) 144,088,903) 112,050,839) 108,597,733 
69,885.458 64,359,481 112,021,746 122,477,700] 89,508,370 


1940 1939 











Perm. loans (U.8.) ~~ 


*Temp loans (U.8.)- 
Canada I'ns (perm.): 


Placed in Canada_ 1,018,801 22,539,767 955,286 33,332,163) 6,233,600 
Placed in U. S___. None 9,250,000 None None None 
Bonds U. 8. Poss'ns- None | None 2,886 ,000 None 2,750,000 

Ce Re Le 154,625.764/369,492,961 259,951,935 267 860,702 207,089,703 





* Includes temporary securities (revenue bonds and bills and corporate stock 
notes) issued by New York City: $23,800,000 in June, 1940; $22,650,000 in June, 
1939; $20,000,000 in June, 1938; $42,000,000 in June, 1937; none in June, 1936. 

The number of municipalities in the United States issuing 
permanent bonds and the number of separate issues made 
during June, 1940, were 290 and 357, respectively. This 
contrasts with 287 and 345 for May, 1940, and 323 and 399 
for June, 1939. , 

For comparative purposes we give the following table, 
showing the aggregate for June and the six months for a 
series of years. In these figures temporary loans and bonds 
issued by Canadian municipalities are excluded: 














Month of For the | 
June 6 Months 

1940_.__..... $83,721,505 $549,787 809 ' 1915.....--- 
1939_...__... 273,343,713 726,898,600 | 1914........ 
1938.......- 144,088,903 508,632,992 '1913.....--. 
a SS 112,050,839 556,806,135 1912_...___-- 
1936_._...-- 108,597,733 614,446,413/1911_.....--- 
ee 64,735,885 600,010,462 1910______-_ 
2a 115,126,622 519,570,535/1909_____-.-- 
See 103,399,535 226,425,126 1908.____.-_. 
1932. - - - 88,794,393 528,469,540 | 1907._.__-.-- 
1931_....... 120,611,521 851,188,436! 1906.....--- 
1930_.___.... 151,639,581 765,536,582 1905._.__-_-- 
1929 .. 150,703,034 670,383,755) 1904_.___-.-- 
1928_.....-. 129,806,486 778,419,445/1903_....-... 
19027._...... 158,862,319 882,820,720; 1902.....-.-. 
SDs seceses 140,731,789 748,986,936 |1901_....--- 
1925..... .. 139,653,772 751,838,574/1900_____--.- 
1924_.___...- 242,451,538 788,744,973/1899_..-- ee 
1923 - - .-- 161,711,896 584,800,923 | 1898__...--- 
1922__....-. 118,969,285 655,086,150| 1897_...-..-.. 
1921_._..--- 110,412,059 466,415,487 | 1896__...-.-- 
1920_._...-. 45,113,020 322,661,532/|1895.....--- 
1919_._._.-. 100,378,461 305,650,839 | 1894.....--- 
1918._...--.- 27,821,083 151,766,284) 1893.....--- 
19017.....-.-. 28,510,832 221,679,100/ 1892........ 
BOB a ose odne 47,555,691 283,464,572 


In the following we list the various issues brought out 


during June: 


Page Name Rate 
3863 Akron, Ohio (3 issues) ___.-- 3%-3%4 
3698 Albany, N. Y. (3 issues)...-..---.- 2% 
3698 Albany, N. Y. (5 issues)... -- bie ee 
3863 Aliquippa 8S. D., Pa........-..-- 3 
tt , Std cndapentudexeewen 2% 
3861 Amherst 8S. D. No.2, N. Y__---- 2.90 
4163 Amite County, Miss_......-..--- ~_ 
3857 Ammiston, Ala. (2 issues)... --- 3% 
3702 Ashland County, Wis_....-..-.--- 3 
4164 Atlantic County, N.J.....---.--- 3 
4166 Athens County, Ohio_.......---- 1% 
4008 Auburn, Me...-..-.--- ipadese was 1% 
Ge Bac tadsvcctcantscsecs 1% 
Ge SEE a desecconsscoces % 
4608 Bag City. Mich... ..<.cc<ce-<-- 1% 
4164 Beach Haven, N. J_..----.---..-3% 
4168 Beaver Co.8.D., Utah_.....--.-- 3% 
Se PE Ets Biden deevensaceese 2.90 
3698 BergenfieldS. D.,N.J...-..----- 4\% 
GIG3 DOFWIR, Ibo cancccccces — 
3861 Bethlehem 8. D. No.1, N. Y__...2.70 
4168 Big Horn Co.S.D. No.1, Wyo. ..3 
3864 Big Sandy S. D., Texas___....-.-- 2 
4163 Blue Earth C ounty, | Se 2 
4161 Boone Co.8. D. Nc. 33, Il... -- 
3700 Braman S. D., Okla. (2 issues)... 3 


4012 Briscoe Co. R. D. No. 6, Texas...4 
4162 Brockton, Mass _--- ae 
3697 Brodhead Educational C orp., “Ky.4 4 


Se PE, GAENs ocesccccsceesee 1% 
CT SO 4% 
4012 Brownfield, Texas... asoenianue 3 
Se eee, CRN. ccc cccccscss 2%-2% 
4163.Calhoun Co., Miss.......-.....-54% 
Ge Ge, BE Bcc cescccsccescute 
4013 Carnegie 8. D., Pa.............-23% 
4164 Carthage 8. D., Mo.....-.-..-.--- «. 
Se Ge Bs Bie ccc ncccccecceesd 
4012 Castle Rock Twp., Wis_._.......2% 
Gy CNOS TU dt apeccsesnssence 2% 


3864 Chambers C ‘0. R. D. No. 2, ‘Te xas.2 
3857 Chandler, Ariz. 4 


4166 Chandler 8. D., Mn od Bde 2% 
3696 Chariton 8. D., Iowa ..2% 
4167 Charleston Co. 8. D. No. 19, 8.C. 3% 
4009 Charleston 8. D., Miss._.........3% 
3862 Chateaugay, N. JY: opiainiam 2 

3862 Cheektowauga, N Y. (3 ae. a 

4161 Chicago Sam. Dist., > as ceadia 246 
Ee CR pn onecnddensobe 

Gee GE, Wb dcanasescnacccsces 3% 
3702 Chippewa Falls, Wis. ........--- 2 % 
3864 Clarksburg, W. Va... ......-.-.--- 2% 


3648 Coahoma Co., Miss_----- 3 

4011 College Corner, Onio (2 issues) . ..4-5 
Se GE OL, Ble Sco eacccaccssd_ oe 
3864 Combined Locks, Te onemensens 2% 
Ce Se Btn cncwseanceeeacen ae 
3697 Crab Orchard Educat. Corp., Ky.4% 
4164 Consumers P. Power Corp., Neb. .3 4% 


4167 Corpus Christi, Texas___....---- 3% 
Se GE, Gc cacétcececccesncd 3 
re Citi; is ctdksudhedescouascuce 3% 
3696 Custer Co. 8. D. No. 1, Idaho. _.3 
See DD Gi, BONED . ba o ccctcseucs 2% 
3858 Dalzell, Pini pietaionRgeRnsite 4% 
4163 Dawson Co.‘ Mont.....-.....--- 2% 
gO 2% 
Cae Ss BOM nddgewsscscsosss, an 
Se es Cs oo ceeccccscccscscd SS 
Se ee Ss Bs ao daar edeeeccnes 5 
4167 Derry Twp., 8. D., Pa......-.-- 2% 
i i. Mas ac 6 acibddaws de 3% 
3698 De Sota Co., Miss.............- 3 ; 
3862 Dutchess Co., N. Widindbweneosnuee 
4167 East Bernard S. D.,‘Texas_____- 3% 
4008 East Baton Rouge Parish Sch. 
Ps SP Wb Mvaneveccaccene 44% 
4161 East Chicago, Ind_-.-.-...---- ase 
4012 East Deer Twp.. Pa............ .. 
4012 East Pittsburgh, Pa_......_..-.- 2% 
GEE MS Bix acbdnddasccedccocenssd 
4167 Elizabeth Twp., 8.D., Pa. (2 iss.)_.2% 
3859 English School Town, Ind_- .-.--- 3% 
Dh Hiicnb amit meeheonnens ome 4a 2% 
Se I Bs ow ccnsdecdccncee 3% 
4162 Fall River, Mass................ 1% 
3697 Fenton, Mich.........-.-.-. 2%-2% 
3859 Fifth Louisiana Levee Dist., La._.3 
a 3% 
noe aeons 2 
3697 Framingham, Mass. (2 issues). ...14% 
3850 Frankfort, Ind................. 2% 
4008 Franklin, Mass._............... 1% 
4009 Friend 8. D., Neb. ............. 2% 
4007 Frigit Twp. S.Twp., Ind_....._. 3 


4009 Gallatin Co. 8. D. No. 19, Mont._3 


3697 Garrand Co. P.S. Corp., Ky_..-.-. 3% 
3701 Gettysburg, S. Dak. -............ 4 
4165 Glens Falls, N. Y. (2 issues) - _ . _- 1.10 
4164 Gloucester City, oe SRR ara 4 
3863 Gnadenhutten, Vey =P: ae 3 
3699 Grand Island, N. Y__.........- 2.70 
3864 Granger Ind.8 os Nes ee 4 
3860 Granite Falls, Minn_._....._....- 2% 


4010 Granville, N 


Se GE Es Wad cc escccecesss 1% 
4009 Greenwood, Miss_-.-._...._...... 1% 
4010 Hamilton Twp., N.J_..........- 3 
3699 Hampton, N. Y. (2 issues)______ 3.10 
4162 Harford County, Md__.____..__. 2 
4010 Hastings-On-Hudson, N. Y____- 1.10 


4165 Hempstead, N. Y............-- 2.70 


The Commercial & Financial Chronicle 


Maturity 


1941-1949 £2,972,000 
1941-1960 11,592,000 


1942-1963 
1941-1950 
1941-1951 


1941-1960 
1946-1947 
1941-1950 
1941-1948 
1941-1948 
1941-1960 
1942-1946 
1941-1955 

1956 
1941-1961 
1942-1960 


1945- 1950 
1944-1955 

1943-194 : 
1941-1955 
1941-1946 


1941-1946 
1941-1950 


1950-1959 
1941-1944 
1940-1959 


3 1943-1952 


1942-1950 


1940-1951 
1942-1960 
1941-1960 
1943-1949 
1941-1950 
1941-1945 
1945-1950 
1941-1978 


1 10 yrs. 


1941-1965 
1941-1945 
1942-1960 
1941-1954 
1941-1949 
1941-1960 
1941-1950 


1940-1979 
1942-1969 
1946-1951 
1943-1951 
1942-1951 
1942-1954 
1941-1961 
1942-1951 
1941-1959 
1941-1950 
1942-1951 
1941-1950 


1970 
1941-1950 
1941-1950 
1942-1956 
1941-1950 
1942-1946 
1950-1957 
1941-1952 
1943-1951 
1941-1950 
1941-1945 
1941-1955 
1941-1948 
1955-1956 
1942-1959 
1941-1951 
1941-1945 
1941-1943 
1941-1954 
1941-1950 
1951-1957 
1941-1944 
1941-1956 


$108 976,230 ar “ase ger are 
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Page Name Rate Maturity 
3862 Hempstead S. D. No. 23,N.Y-__..1.70 1941-1946 
A Sa 4% 1943-1951 
4161 Holly Springs Con.S.D.,Iowa...3 -------- 
3862 Hoosick Fire Dist., N. Y.-.....- 2.40 1941-1945 
i, (eS aw. oa teem si, aheliehiechind 
4165 Hudson Falls, N. Y. (2 ~~! 60 1941-1950 
4160 Huntsville, Ala_.......---.--.. 2%- 3 1943-1960 
Fl UR i Ss 1948 
4007 Indianapolis, Ind__.-....-._-.-- ix 1942-1961 
3696 Indianapolis School City, Ind_._.1% 1941-1945 
3696 Indianapolis School City, Ind....24% 1941-1961 
4161 Indianapolis School City, Ind_...1% 1942-1960 
Pee Cece. ©. 2, SUR. .ccacasse 4% 1941-1961 
KR ES ee 1.20 1945-1950 
4009 Jackson 8S. D., Miss_-...-.--.--- 2% 1941-1955 
4007 Jefferson Twp., Ind....--...--.-- 2% 1942-1953 
4007 Jefferson Twp., Ind_.....----.-- 2% 1942-1959 
Seen Cre. D6. Saatasenachuc 1% 1945-1952 
nT ee, Dh. cancncdne cedaee 2% 1941-1950 
4008 Kalamazoo Twp.S.D.No. 3, Mich.3 1941-1945 
aeei Maness City, Me............-<. 3 1941-1960 
4164 Kearny, N. J. (3 issues)_...-.--- 2% 1941-1960 
— &  § eae 1% 1941-1945 
CE NS eee 3 1941-1950 
3702 Knox County, aa 3% 1943-1951 
3702 Knox County, Tenn_.-.--.------ 3% 1943-1952 
3859 Lafayette, Ind__.----- ensnadins 1% 1942-1951 
Ge ee ee Cie oso oss os ses eeece 2.60 1945-1954 
4167 Lane Co. Con.8. D. No. 71, Ore_.2-2% 1942-1957 
St eh wchtianenchubadcese. sat | .aaneeaenee 
4011 Lewis County, N. Y_...--.-..--.-- 1.40 1941-1950 
4163 Lewis & Clark Co. 8S. D. No. 1 
a ee 2 1941-1950 
pf” SE. A Se ee 2% 1941-1959 
4166 Lidgerwood Spec.S.D., N. Dak. -. -------- 
4009 Little Falls, Minn...........-..- 2% 1942-1948 
4165 Little Valley, N. Y......-.-.--...- 2% 1941-1959 
4163 Long Beach, Miss....-_...--- we. cman 
3862 Longmeadow Water Dist., N. Y..2.40 1941-1950 
3857 Los Angeles Co., Calif.......-..3% 1945-1953 
pT eee 2% 1941-1950 
3864 McMechen, W. Va_...........-- 1% 1941-1943 
3700 Mahoning County, Ohio. _.____- 2 1940-1943 
4162 Moehaska, Kan............... 3-3% 1941-1959 
St PE MD. cocrancctmtnbennd 1% 1941-1950 
3695 Maricopa Co. 8. D. No. 48, Ariz- 53% 1943-1946 
4006 Marin Municipal W. D., Calif. -- , 1964-1965 
3863 Marion Heights 8. D., Pa baba heen 1941-1952 
Be DN, ME can sendoonton 33% 1943-1952 
G63 Beem, TORR. ......<c<.--<- 2.20 1941-1965 
4160 Metropolitan W. D. of Sou. Calif.4 1953-1988 
4168 Millard Co.S.D., Utah.......-- 2 1943-1948 
3860 Minneapolis, | trepadegdeas 2.10 1941-1950 
3860 Minneapolis, Minn. (5 issues)__.2.34 1941-1960 
4007 Mitchell School City, Ind____---- 3 1942-1954 
BO Se eee 3 1941-1960 
eae 2 1941-1950 
3698 Money Creek, Minn.......--... -. 1942-1949 
3864 Mont Belview S. D., Texas____-_-- 2% 1941-1948 
4006 Monterey County, Calif._.-...-- 3% 1941-1954 
4011 Montgomery County, Ohio... _-—- 2% 1941-1950 
3860 Moorhead, Minn.............-..3 1941-1953 
4168 Domtross, Mins... ....26sccess-< 3 1941-1955 
Se Pe Dn co ckanancebhessawe 2 1942-1949 
4166 Muskingum Watershed Conserv- 
fp 1941-1967 
3863 Mount Lebanon Twp., Pa----- -- 2% 1941-1960 
"ge ee Sa ee 
3863 Neville Twp. 8. D., Pa........-.- 2% 1942-1953 
4006 New Canaan, Conn__- ----- 2% 1941-1962 
4009 New Hampshire (State of) (13 iss )1% 1941-1955 
3860 New Richland S. D., Minn_-_-_----: 3 1945-1949 
4012 New Londons. D., Texas eee — eee 
138 New Holand Borough Pi, FRc: x<éseeban 
' ~f ¢~ 4 & 2 a 3 1941-1949 
fae ae 2% 1941-1950 
4167 North York 8. D., Pa.._........3% 1942-1945 
eT I os ine sea) aid 
3702 Nueces County, Texas. en a 1941-1952 
4006 Oakville Fire Dist., Conn... _.---- 2% £=1942-1961 
4167 Obion County, RE one 4 1941-1959 
3859 Ohio Co. Court House Corp., Ky..4 1941-1958 
3864 Olney 8. D., Texas..........-..-- G:. .. Skee 
4006 Orange C ‘county, Calif. - 1942-1950 
4161 Orange Co. Spec. Tax S.D. 4, Fila - 4 1940-1967 
3862 Orleans County, N. Y.......-.-.-.- 1941-1950 
3862 Orleans County, N. Y....-..----- i 4% 1941-1944 
Gee Ss Exc éu6scaccocess pais discal 3% 1965 
|. Pee 2 1941-1950 
4162 Oxford Jct. 8. D. No. 4, Iowa... -- aS  sseenees 
| -. * aaa 3 1941-1948 
Gee DRE, BNO. oo ccsccncsaccsccs ee 
rT ¢ > SS 1% 1941-1945 
ee Ms cae baownionaeas 3 1941-1951 
Ee aa 3 1943 
See DmOOte, AIM... ccccccccecscoce 3% 1941-1959 
Sy Nn oan 3 1941-1959 
3699 Pleasantville, N. Y_....-..---.-.-- 3 1941-1945 
4164 Plentywood, Mont_.........---- 7 
4007 Polk County, Iowa. ........---- 2 1947-1950 
4161 Polk Co. Spec. Road & Bridge 
Dist., Fla. (5 issues) ......--.- 55% 1946-1949 
4167 Port of Bandon, Ore__........... -- 1945-1952 
Se SPU, I0 ee Bc co cenccecsscce 2 1941-1950 
4164 Portsmouth, N. H_.......------ 1% 1941-1950 
3708 Quanmeh, Texas... .............- 6:  _pnewizece 
4161 Randolph Co. R. D. No. 9, Ill__..3 1942-1951 
4009 Redwood Co.8. D. No. 84, Minn_3 1943-1957 
3859 Rehoboth, Mass_...........--.-. 2% 1941-1955 
4009 Rochester, Minn.............. 2% £1941-1945 
3859 Rockland, Mass............-..-- 2 1941-1950 
4006 Rocky Hill, Conn............... 2% 1942-1961 
4165 Rome, N. Y. LS ee 1.20 1941-1951 
3861 Rosebud Co.s.D.No.31, Mont... .-. --.-.-..-- 
4163 Royal Oak, Mich._..__-_--.---. 3-3% 1941-1957 
3862 Rye & Harrisons. D. No.6,N.Y.2.60 1941-1944 
3700 St Bernard, Ohio...........-.--- 2% 1941-1950 
See ae SES Be Gc cacececcscoenes 3% 1947-1959 
Sr es EE Ee Gibco douscecccece 3% 1942-1959 
3608 8. Paul, Minn................. 2 1941-1950 
4007 St. Petersburg Spec. R. & B. 
Ph nb ssbuysondadeee 4 1952-1961 
4163 Sacred Heart, Minn. __.._-._--- 2% 1942-1954 
4006 Sacramento, Calif__....._.--. 24%-2% 1941-1967 
133 Salem, Ill. (2 issues_.......- 3%-4 1941-1959 
133 Salem, Ill. (2 issues)..........-.- 4 1941-1962 
Se bi cinkndpdeccased 1% 1941-1950 
Ge Gs 206 an hb > + hoaeeseeag sess 14 1941-1945 
4006 salt River Agricultural & Power 
A Ms hie 0 6 ce oemnninn a ee 
4006 Salt River Agricultural & Power 
District, Arisona............. ae nee 
3864 Santa Fe Con. s. D., Texas_-___-- 4 1941-1960 
Gay Ge g SENG bo cc cccccescccs 1% 1941-1947 
4100 San Bernardino County, Calif....1% 1941-1950 
4006 San Francisco, Calif.__... -- 1%-2 1941-1949 
4165 Saratoga County, N. Y...-..---- 1.40 1941-1950 
3700 Schuyler County, N. Y.....--... 1% 1941-1949 
4164 Scott County 8. D. No. 36,Mo...6 -—....... 
4009 Scottsbluff, Neb. (2 issues)_........ -.....-.. 
4012 Seminole, Texas (2 issues)....... -. --..-..-. 
SEs Knchrndbdcbdblae césed 3% 1941-1950 
4007 Seymour school > et; EE secacs 2% 1941-1952 
4001 Sharon Springs, N. Y........-.-.- 2% «1941-1956 
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Volume 151 

Page Name Rate Maturity Amount Price Basis 
Se NN, BORG i cena dtiacies ch xtidniiin 13,000 _____. ima 
138 Sheridan Co.S.D.No.21, Wyo..3% —--___ __. 30,000 100.30 3.10 
4163 Sibley Co.S. D. No. 64, Minn__._.24% 1943-1962 20,000 101.05 2.15 
4011 Sidney & UnadillaS.D.1, N. Y._.2.40 1941-1948 8,000 100.50 2.28 
og SS, ee eee . - tae eee | Ee a ehtie 
4162 Sioux City, Iowa..............- 2% 1941-1960 150,000 100.20 2.23 
4363 Moux City, Iowa. .............. 2 1951-1956 74,142 101.31 1.64 
4162 Somerville, Mass._.__........-- 1% 1941-1950 100,000 100.43 1.42 
4007 Spice Valley Twp. Sch. Twp.,Ind.2% 1942-1949 18,500 100.74 2.61 
3858 Stamford, Conn_.____..--_- ..-.---1% 1941-1950 300,000 100.27 1.45 
4011 Stanly County, N. C____-_--- 2%-2% 1942-1951 760,500 100.02 2.73 
4011 State Center 8S. D. No. 2, Okla_2-3 1943-1953 11,000 100.02 -__-_ 
3864 State College S. D., Pa________- 2% 1945-1965 100,000 100.14 2.23 
3863 Stephens Co. 8S. D. 34, Okla_.2%-3\% 1944-1950 7,000 100 watts 
.. £2 Sarre eee 2 1946-1950 GD © dicGiicnn éute 
4007 Sterling Twp. School Twp., Ind_.3% 1941-1961 8,958 100.84 3.40 
3701 Stowe Twp., Pa. (2 issues)______ __ 1940-1955 Se oni 
ee A, ee 1 1941-1945 92,000 100.02 0.99 
3864 Texas (State of) (6 issues)___.3%-4 20-30 yrs. ee. «bieu iia dates 
. &. » 2 ee 2% 1941-1950 10,000 102.75 2.26 
San Ps CE conacacaccoch ..---2% 1941-1970 300,000 101.40 2.63 

3702 Toulosa-Midway S. D. No. 9, 
Texas (2 issues) ........-. 2%-2 1941-1944 SEARO 3 caccae — 

4168 Town of Richland and City of 
Richmond 8S. D. No. 2, Wis____3 1941-1953 48,000 107.62 2.10 
3862 Troy, N. Y. (2 issues)__________2.30 1941-1950 197,000 100.05 2.29 
3698 Underwood Ind. 8.D., Minn____ __ 1945-1958 i) aa 
4161 Union County, Ind______- -4% 1942-1946 OO one 
4161 Union Twp. School Twp., Ind___2 1941-1955 16,300 100.30 1.99 
4167 Upper Yoder Twp. 8. D., Pa 3 1945-1950 10,000 101.59 2.73 
3702 Velasca D. D., Texas__________.3% 1941-1948 712,500 pith vee 
4168 Vernon County, Wis__ a 1943 100,000 102.15 0.58 
4008 Waltham, Mass. (2 issues)______- 1% 1941-1955 190,000 = 100.56 1.65 
0000 Wappingers Falls, N. Y_____...1.60 1941-1950. 90,000 100.28 1.55 
4009 Warren Twp.S.D. No.7, Mich..2% 1941-1944 50,000 100.03 2.49 
4008 Washington Parish, La_______.._5 3 years 15,000 10003 -_-_- 
4168 Waushara County, Wis___._....2% 1941-1950 17100,000 102 2.12 
3700 Wayne County, V. C__.___.-...3% 1942-1952 115,500 100.01 3.24 
4162 Webster City S. D. Nc. 1, lowa_.2% 8 -------. 780,000 Subwadh ieieets 
3702 Weirton Heights, W. Va___-_-_-_- 2% = 1941-1946 CC )lU ee nme 
4011 Wellston, Ohio__._____- oo oie 1942-1951 10,000 100.75 3.86 
3863 Wellington, Ohio..________- ne | pnepbeeen 19,000 100.31 ara 
4008 Westbrook, Me... __ ~~ . ----2% 1941-1947 736,000 100.16 2.21 
3698 West Caldwell, N. J.._.........2% 1941-1949 18,000 100 2.25 
3864 West Deer Twp.8. D., Pa.(2iss.).3'4 1943-1950 50,000 100.55 3.15 
4165 West New York, N. J_______....4% 1941-1956 74,000 101.33 4.06 
3858 Whiteside Co. 8S. D. No. 301, IIl_.2% 1941-1960 145,000 101.57 2.59 
3859 Wichita, Kan......._.-- .-----1% 1941-1950 54,000 100.07 1.73 
4012 Winchester, Va_.....____.-- jana 1941-1950 33,000 100.02 1.99 
4168 Wiscoasin Rapids, Wis_-__- 2% 1950-1951 160,000 ___. ete 
4162 Woodbury County, lowa_._-. 1% 1944-1950 150,000 101.61 1.54 
Goes Tee TOP: Eeiewoccccks 8. ~~ wanadkees 125,000 etme 


(290 municipalities, 
cainanieanial ..-$83,721,505 


Total bond sales for June 

covering 357 separate issues) - _ _ _- 

d Subject to call prior to maturity. k Not including $69,885,458 temporary 

loans or funds obtained by States and municipalities from agencies of the Federal 
Government. rf Refunding bonds. 


We have also learned of the following additional sales for 
previous months: 


Page Name Rate Maturity Amount Price Basis 
3864 Box Elder Co. 8. D., Utah__...-- 1% 1943-1952 7r$90,000 100.23 —? 
See GAs Wi dsstasech+oshed~ eee = 12,000 100 5.00 
3698 Chouteau Co. 8. D. 4, Mont_....2% aia mu deta 28,000 100 3.25 
3702 Colton, 8. Dak. (April)... --- 3% 3-20 yrs. fs ye 
4012 Cooper Twp. 8. D., Pa_____-- alll 1943-1951 4,500 100.25 3.96 
SD Rs. cata ener ecwe cee we .. 1945-1950 Sa “atewws ie ares 
3696 East Chicago, Ind_.__- ~~~ ...--3% 1944-1949 721,000 100.04 3.49 
3859 Franklin Twp. Sch. Twp., Ind____3 1941-1950 9,700 105.46 1.92 
Po a en 4% 1942-1951 Te  inkewhe ae 
3857 Monticello S. D., Ark___.____-- 4 1948-1952 15,000 100 4.00 
3701 North Braddock 8. D., Pa_------ 1% 1943-1949 65,000 101.13 1.57 
3863 Norwood, Ohio........--.-. ..--1% 1941-1945 5,000 100 1.50 
Sees MOOV, EMG. 2c ccecccccesces 2% 1941-1955 29,000 100.50 2.68 
4007 Rockville Sch. Town, Ind... ~~. 2% 1941-1955 29,000 100.50 2.68 
Pt is Wks wentonenedtane sens 2 1941-1950 758,802 100.03 1.99 
3701 Salem, Ore. (2 issues)... --- 2 1941-1950 39,197 100.03 1.99 
3608 Teton Countv 8. D. 30, Mont.... .. .......-- Cee. aaseaes outed 
4168 Village of Bruce and Town of 

Stubbs 8S. D. 1, Wis__._- eco -- 1941-1955 23 .800 ae) ane 
3702 Woodland, Wash__...--.--.-- oa 1942-1945 4,000 100 4.00 


All of the above sales (unless otherwise indicated) are for 
May. These additional May issues will make the total sales 
(not including temporary or RFC and PWA loans) for that 
month $50,067,352. 

The followiag items included in our totals for the previous 
month should be eliminated from the same. We give the 
page number of the issue of our paper in which reasons for 
these eliminations may be found. 


Page Amount 
ee ee Ee as Bele. Cina nde toctnesnsasédctdedcecisness £40,000 
ee es Bee Wy QI 6 oe 506s cdddace cscs odisdessaus 30,000 
4164 McCook, Neb. (May) ------- (ud dbwbed putin eiadas oeende 425,000 
4161 McLeansboro Twp. 8. D. 58, Ill. (May) -.-.-.---.-------- 23.000 
Se ER, Ts CIO on die dc R ddd de o UbSsése tee uoveeseunea 12,000 


DEBENTURES SOLD BY CANADIAN MUNICIPALITIES IN JUNE 


Page Name Rate Maturity Amount Price Basts 

3702 Canada (Dominion of)--..-.-.--- ia. weebkeeuwe *40,000,000 ____.. Py H 

3864 Canada (Dominion of)_...._.---- asia SS 83x — 

3864 Mont Joli, Que. .........--- .--4% 1941-1955 409,099  .... me 2 

3702 New Glasgow, N.8..........--- 4% 1941 1960 38,000 101.53 4.32 

Gee Ss: Since scscsccsonenes o 3-20 rs. 571,702 99.09 2.88 
Total long-term Canadian debentures sold in June___.£1,018,801 


* Temporary loan. not included in total for month. 
a 


News Items 


California—Pension Proposal Lacks Signatures—The re- 
cent sharp advance in prices of California municipals is said 
to be attributable in part to the removal of the threat of 
a vote on the “ham and eggs” pension plan in November. 
The plan was declared ineligible when proponents failed to 
gather enough signatures to qualify the measure. Final 
list of signatures brought the total to 210,167 names, or 
1,950 less than requirement for inclusion on the ballot. 


New York, N. Y.—VFive Relief Tazes for City Renewed— 
Cigarette Levy Lapses—Mayor F. H. LaGuardia signed on 
June 28, after a brief hearing, the five bills continuing for 
one year all of the city’s emergency relief taxes except the 
l-cent cigarette tax, which went out of existence at mid- 
night on June 30, under an agreement reached during the 
last session of the Legislature, 

The taxes extended are those on sales, utilities, conduits, 
gross business income, and compensating use, and the 
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program is expected to yield $71,000,000 for relief expendi- 
tures. 


Estimate Board Approves $47,500,000 for Relief—The 
Board of Estimate authorized $47,500,000 for direct relief 
during the next six months at a special meeting held July 1 
at the Summer City Hall, an increase of $457,150 over the 
appropriation for the six months ended June 30. 


The Board also appropriated $26,226,901.41 for administration costs 
during the entire fiscal year ending June 30, 1941.+ Of this sum $9,000,000 
will be contributed to the Works Projects Administration for projects 
sponsored by the city. 

Like the appropriation for relief itself, which just falls short of $3,000,000 
monthly, the appropriation for administration costs[also showed an increase 
over the preceding 12 months. The administration increase was $285,000. 


Battery Tube Loan Approved by RFC—The Belt Parkway, 
33-mile anchor for the city’s peripheral highway system 
built in South Brooklyn and Eastern Queens in 18 months 
at a cost of $30,000,000, was opened on June 29 by Mayor 
LaGuardia, who at the same time announced that- the 
Reconstruction Finance Corporation has approved a $57,- 
000,000 loan for the Battery-Brooklyn Tunnel, vital link 
remaining to be forged in that chain of roads around the 


rim of the city. 

Work will start soon on the tunnel, estimated to involve a total of $80,- 
000,000 and a five-year schedule of construction, the Mayor said. He 
made known that the labor trades involved have consented to do the job 
at pay rates now prevailing. The tube will tap the West Side Highway 
and an extension of the East River Drive, skirt Governor's Island to the 
north and reach Brooklyn at Hamilton Avenue. 

City Council Votes Housing Tax Exemptions—The City 

Council on July 2 unanimously adopted a loeal law which 
would exempt low-cost developments constructed in compli- 
ance with the Public Housing Law from increased Joeal and 
municipal taxes resulting from the improved values of slum 
properties. The bill was introduced by Democratic Majority 
Leader Joseph T. Sharkey. The Council held its last meeting 
of the season until fall. 
_ Councilmen Joseph E. Kinsley (Bronx) and” Edward Vogel (Brooklyn) 
introduced at the request of civic organizations’ a local law amending the 
city charter so as to require a two-thirds affirmative vote of the Board of 
Estimate before a resolution of the City Planning Commission affecting 
‘‘use districts’’ can become effective. 

The bill was referred to committee for report at the next meeting of the 
Council. 

Another bill introduced by Mr. Vogel was designed to transfer the duty 
of setting the annual tax rate from the City Council to the Mayor and the 
Board of Estimate, ‘‘where it properly belongs,’’ said Mr. Vogel. 


New York State—Deht Cut of $38,451,207 Reported 
Governor Lehman reported on July 2 that the revenue total 
of $393 ,624,704.25 for the 1939-1940 fiseal year, ended June 
30, exceeded the $391,162,675.77 budgetary estimate by 
$2,462,028.48. while the cumulative deficit totaled $30,031,- 
354.20, or $2,840,011.78 below the $32,871,366.08 budgetary 
estimate. 

At the same time the State's net funded debt was reduced by $38,451,- 
207.97 from a total of $528 ,694,519.39 at the end of the 1938-39 fisca] year, 
to $490,243 611.42 at the close of the 1939-40 fiscal year just enced. 

In accordance with a custom which he has followed at the close of each 
fiscal year since he became Governor in 1933, Mr. Lehman issued a com, re- 
hensive statement on the condition of the State’s finances. When he be- 
came Governor he faced a deficit of about $160,000,400 bequeathed to him 
by the administration of his predecessor, Governor Franklin D. Roosevelt. 

This Roosevelt deficit amounted to about one-third of the State's total 
yearly budget, which has been gradually increased since then until now 
it amounts to about $393,000,000. Last year the Republican-controlled 
Legislature reduced by $25,000,000 a $415,000,000 budget recommended by 
Mr. Lehman, and this year, to keep down further budgetary increases ,the 
Republicans rejected a $15,000,600 boost in the personal income tax 
which was recommended by the Governor. 

In reducing the budget last year, the Republicans rejected a $65,000,000 
tax increase program recommended by the Governor, in which he proposed 
the imposition of rea] estate and business turnover taxes, as well as an in- 
creased liquor levy. The republicans accepted the liquor tax increase and 
also imposed the cigarette tax, which they estimated would yield a total 
revenue of $22,500,000 by the end of the fiscal year. This estimate was 
revised to $21,500,000 in the Governor's budget submitted last January, 
and the actual yield was $20 436,776.60, or $1,063,223 .40 short of the revised 
estimate. 

The revenue from pari-mutuel machines, which were legalized this year, 
reached a total of $2,056,560.06 by the end of the fiscal year, or $1,( 56,- 
560.06 more than the $1,000,000 which was estimated. If this rate of in- 
come from the pari-mutuals is kept up for the full 1940-41 fiscal year, the 
total revenue, it is believed, may double the $4,000,000 estimate. 

Governor Lehman in his Ststement emphasized that ‘‘hoth the revenues 
and the expenditures of the State for the fisdal year which ended June 30 
have almost exactly equaled the estimates made last January.'’ Using round 
figures, he pointed out that in his budget he had estimated that the year's 
receipts would total $391,162,000, whereas the actual receipts totaled 
$393 ,624 000, or one-half of 1% more than the estimate. 

He had estimated the State would spend $395,171,000, he said, whereas 
actual espenditures totaled $394,793,000, or within one-tenth of 1% of 
the estimate. He had estimated an onerating deficit of $4,009,000 for the 
year, whereas the actual operating deficit was $1,169,000. He went on to 
state that he had estimated that the accumulated dificit would amount to 
$32,871,366.08, whereas the actual amount was $30,031,000. 


New York State—Revisions fade in List of Legal Invest- 
ments—William R. White, New York State Superintendent 
of Banks, announced on June 30 that 51 issues of railroad 
obligations aggregating $1,283,157,000 have been added to 
the list of securities eligible for purchase by savings banks 
in New York State, effective today. In addition, 10 new 
issues of gas and electric companies totaling more than 
$200,000 ,000 and the obligations of 10 municipalities appear 
on the published legal list being sent to all savings banks of 


the State. 

The Superintendent, pursuant to Section 35 of the Banking Law, annually 

compiles a list of securities which in his opinion meet the detailed standards 
overning investment by savings banks, which are enumerated in the law. 
3y other provisions of law, securities legal for savings banks may also be 
purchased by individuals and corporations holding trust funds for invest- 
ment and 4 savings and loan associations and credit unions. Other in- 
vestors in this and other States have occasion to consult the New York 
list, with the result that its annual publication is looked for with rather 
widespread interest. 

The Banking Law provides that the trustees of a savings bank or the 
directors of a savings and loan association or of a credit union shall not be 
held liable for investment in bonds mentioned in the list. The Banking 
Department, however, does not r rd such appearance on the list as proof 
that a particular security is a suitable investment. 

“The trustees of savings banks are not, because of this list, relieved of 
the duty of making a careful investigation on their own part into the 
legality of their investments,’’ Mr. White said in a statement appearing 
as a preface to the printed list. 
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“In fact it would be 7 for trustees of savings banks to place their 
sole reliance upon the list. It has been prepared after a thorough investi- 
gation into the legality of the securities listed, and is believed, therefore 
to be substantially correct; but, notwithstanding the care that has been 
exercised in its preparation it is not to be assumed that the list is a complete 
and infallible guide. A; 

“The provisions of the Banking Law relating to legal investments for 
savings banks must for the most part be applied as of the date of investment. 
Conditions vary so from time to time that securities which were legal in- 
vestments on the date they were placed upon the list may even now be 
disqualified. Vice versa, securities which are not included in this list may 
now be found to be legal. Therefore, the trustees of savings banks should, 
for their own protection, supplement the work of the Department by their 
own careful investigation into each doubtful case.’ a ‘ 

Total par value of securities appearing upon the new list is estimated at 
approximately 18 billion dollars. This does not include obligations of the 
United States Government which are legal for investment but which do 
not appear on the list. Included among the eligible investments are 254 
railroad and 143 public utility issues. Total number of States, cities, 
counties and school districts the obligations of which are included number 
566, exclusive of New York State and its political subdivisions. Par value 
of total additions to the list is $1,786,720,300, while total removals have a 
par value of $475,720,000. 

There were no rail obligations removed from the list for failure to meet 
the statutory standards, but 14 issues totaling $186,261,000 have been 
eliminated because they have been called or have matured. The most 
important additions consist of the obligations of Great Northern Railway, 
$297 590,000; Northern Pacific Railway, $313,842,000; Southern Pacific 
Railroad, $406,216,800. The obligations of the Great Northern formerly 
were included on the list but were removed July 1, 1938 because they failed 
to meet the requirements of the statute relative to earnings. The obliga- 
tions of the other two railroads were eliminated from the list published a 
year ago for the same reason. 

Subdivision 7 of Section 235 of the Banking Law prescribes that a rail- 
road must have earned its fixed charges One and one-half times for five of 
the last six years and during the last year, and that it must have paid 
dividends during the same period equal to one-fourth of fixed charges. If 
such dividends have not been paid, the securities of the road will still 
meet the test provided fixed charges have been earned one and one-half 
times during 9 out of the last 10 years and during the last year. At present, 
railroad obligations which meet these tests aggregate $1,100,000,000. This 
figure includes the following securities which appear on the list for the first 
time: Atchison Topeka & Santa Fe’s Equipment Trust 2}4’s, C, due to 
Nov. 1, 1949, $8,000,000; Chesapeake & Ohio's Equipment Trust 24's, 
due to Oct. 1, 1949, $4,200,000; and Union Pacific's Ref. 34's, 1980, 
Series A, $81,602,000. 

By the enactment of the so-called ‘‘railroad moratorium’’ contained in 
subdivision 7-a, the Legislature modified the ‘‘earnings tests’’ of subdivision 
7 so that the bonds of a railroad corporation that failed to earn its fixed 
charges as required by subdivision 7 would not be made ineligible thereby, 
provided the corporation had earned its fixed charges at least once in each 
year for five of the six fiscal years and in the last year preceding investment. 
It is under this moratorium provision that the obligations of the Great 
Northern, Northern Pacific, and Southern Pacific have been reinstated 
and the following securities added: Chicago Union Station Ist 3%'s, 1963, 
Series F, $16,900,000; Elgin Joliet & Eastern Railway's Ist 34's, 1970, 
Series A, $19,000,000; and Western Maryland Railroad Co., $58,566,000. 
By virtue of the provisions of subdivision 7-a, railroad securities having a 
par value of $2,400,000 have been included in this list. 

Public utility issues that have qualified for the first time include Penn- 
sylvania Power & Light Co. Ist 3's. 1969, $95,000,000; Public Service 
Co. of Colorado Ist. 3s. 1964, $40,000; Southern California Edison Co., 
Ltd., Ist 3%s, 1964, $30,000,000; and Dayton Power & Light Co. Ist, 
3s, 1970, $25,000,000. 

New municipals eligible for purchase by savings banks aggregating 
$31,338,500 include Oklahoma City, Okla., $11,855,000; Cumberland 
County, New Jersey, $371,000; Millville, New Jersey, $1,298,000; and 
Stockton, Calif., 34,900,000. 

Municipalities removed from the list have outstanding obligations esti- 
mated at $52,698,000. They include Wallingford (borough), Conn., 
$457 .000; Bayonne, New Jersey, $18,415,000; Hunterdon County, N. J., 
$548,000; Alameda County, Calif., $5,520,000; Tampa, Fla., $12,338,000; 
Oakland Grammar Schoo! District, Calif., $4,876,000; and Oakland High 
School District, Calif., $4,344,000. 

SUMMARY OF ADDITIONS AND REMOVALS REFLECTED IN 
LEGAL LIST DATED JULY 1, 1940 


Additions— No. (Approx. Amt.) 
Municipalities : paddles — ‘ 10 $31 338,500 
Railroad issues—Subdivision 7 _ _- ; 6 101,052,000 

Subdivision 7-a__- : — ; 15 1,182,105,800 
Public utility issues—Gas & electric ites 10 222 ,224 000 
Banking Board authorizations : eS eS 250,000 ,000 


Total additions______._______- eace--------  $1,786,720,300 
Remorals— 





Municiaplities (Lack of information, $21,945,000) ___.13) 52,698 ,000 
(Disqualified, $30,753 ,000)__.......... 2 
Railroad issues— 
Subdivision 7 (Called or matured, $96,525,735) -__--- 8) 186,261,735 
Subdiv. 7-a (Called or matured, $89,736,000) ___-- . 6 
Public utility issues— 
Gas & electric (Two systems disqual., $46,198,500)_ 6) 186,760 390 
(Called, $79,693 ,000) meet 2 . 5} 
Telephone. (Called, $60,868,890) - ; a 
Banking Board authorizations (Called)_______________ ] 50.000 ,000 
ie eS Ae ere ae _— $475.720,125 





_United States Housing Authority—Local Units Schedule 
Note Sales—United States Authority announced that 
$51,000,000 of local housing authority temporary loan notes 
would be sold on July 10 and July 17 to private bidders 
offering lowest interest rates. his short-term paper, 
maturing in six months, will be offered in two groups. 


Eleven housing authorities will sell $31,407,000 on July 10 as follows: 
Boston. Mass., $16,000,000; Bridgeport, Conn., $4,500,000: Branewick. 
4a., $750,000; Chester, Pa., $1,127,000; Elizabeth, N. J., $1,500,000: 
Nese ai oan en F200 000; Harrison, N. J., $860,000: Jersey City, 
N. J., 800, ; well, Mass., $2,500,000; y 
baal yee pte 8. C., $400,000. . pper ere tcadky te 

second group of 11 will sell $19,593,000 on July 17. They are: Alle- 
gpemy County, Pa., $23,000; Biloxi, Miss., $300,000: Reruiaaham, Ala., 
$5,000,000; Camden, N. J., $814,000; Cleveland, Ohio, $6,325,000: Detroit. 
sa00 6 p? 200.000: permet te Ala., $750,000; New Britain, Conn., 
b ’ ; nix, Ariz., $550,000; S , : 
Ohio’ $2,335,000. tamford, Conn., $700,000; Toledo, 

clals expected the notes to be sold at interest rates ranging f 
40-100 to 55-100 of 1%, compared with the 2% to 3% chareed = USHA 
wh nogl oe pertery directly rome it under the Housing Act. 
r olly exempt from eral i é g 

aie commas ben Ho income taxes and in most cases 


United States Housing Authority— Accomplishments 
During Past Year Reviewed—The following is the text of a 
ress release (No. 492) made public by the above named 
ederal agency on June 30: 


A review of the accomplishments of the United States H i Authority 
through the fiscal year 1939-40, ending today (June 30). ‘made pubic 
today by Nathan Straus, USHA Administrator, showed the following: 

171 Tocad ene, Suara = — ryi¥ sosaling $638 213,000 with 

r construction o < i - 

taining 145.040 new homes. public housing projects con 
ese projects, 220 comprising 84,126 homes are now under constructi 

«ae meu — anapeeees 000 al 11,050 homes in 30 po rome 

up and about 5, a tional new h 

on™ Spe eee each month + ey now on. ae ae ae 
verage net construction cost of these new homes is $2,772 dwelli 

unit. This is about 1-5th less than the cost of current private residential 

construction in the same cities or towns, as shown by figures published by 

the Bureau of Labor Stastics. The average over-all cost of new housinz, 
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including land, engineering fees, equipment and overhead, amounts to 





July 6, 1940 


$4,431 per dwelling unit. In some small towns the over-all cost is as low 
as $2,750 per dwelling unit. 

The average monthly shelter rental approved by the USHA for homes 
in the south is $10.02, and in the North, $15.20. he nation-wide average 
is $13.01. In every city, town and village in which USHA-aided projects 
have been opened, the rents charged for new homes are as low or lower 
than the average rent charged in the slums. Only families from unfit 
housing and only families in the lowest income group are admitted to the 
USHA-aided housing projects. 

The estimated average income of families in Southern projects is $626 
per annum; in Northern projects, $934. The nation-wide average is $805. 

Under the terms of the United States Housing Authority Act, a number 
of unfit, insanitary dwellings must be eliminated to equal the number of 
new homes constructed. Under this provision of the Act, 29,421 ram- 
shackel, insanitary slum dwellings have already been eliminated. 


Bond Proposals and Negotiations 
ALABAMA 


ALABAMA BRIDGE COMMISSION (P. O. Montgomery), Ala.— 
BOND ISSUANCE NOT SCHEDULED—We are advised as follows by 
F. O. McManus, Executive Secretary of the Bridge Commission: 

‘*In reply to your letter of June 11, with reference to proposed bonds 
to be issued by the Alabama Bridge Commission for the construction of 
the Dauphin Island Bridge, wish to advise the issuance of these bonds 
has not been fully authorized and will not, in all probability, be authorized 
until the latter part of July. After the meeting of the Bridge Commission 
on July 12, I hope to be in a position to give you further information.”’ 


ARIZONA BONDS 


Markets in all Municipal Issues 











REFSNES, ELY, BECK & CO. 
PHOENIX, ARIZONA 


ARIZONA 


HOLBROOK, Ariz.—BONDS CALLED—The Town Treasurer is said 
to have called for payment as of July 1, all outstanding 6% water and sewer 
bonds of the town, dated July 1, 1920, due on July 1, 1950; optional on 
July 1, 1940. Bonds are payable at the office of the Town Treasurer. 


ARKANSAS BONDS 


Markets in all State, County & Town Issues 




















SCHERCK, RICHTER COMPANY 


LANDRETH BUILDING, ST. LOUIS, MO. 


ARKANSAS 


ARKANSAS, State of —REVENUE COLLECTIONS IMPROVE—Set- 
ting a new record for a fiscal year, Department of Revenue collections from 
33 special levies in 1939-40 amounted to $26,176,133.43 compared to $23 ,- 
290,881.74 in the preceding year, a gain of $2,885,231.69. 

Sales tax at $5,514,190.95 showed a gain of $526,450.79 over $4,987,- 
740.16 collected in the preceding year, and cigarette tax at $1,528,531.77 
was up $104,741.72 over the preceding total of $1,423,790.05. Other large 
items included liquor tax at $1,223,793.13 compared to $1,083,679.17; 
automobile operator's license, $167,580.55 compared to $139,422.70; beer 
sales tax, $199,352.19 compared to $9,898.96, and inheritance tax, $234,- 
739.81 compared to $173,634.89. 

SEALED TENDERS INVITED—The Board of Trustees of the Teachers’ 
Retirement System of the State of Arkansas. Little Rock, will receive 
sealed tenders until July 10, at 11 a. m. (central standard time), for the 
—" direct obligations of the State, at a flat price, to exhaust $100,000 
cash. 

All tenders shall be at a flat price and no accrued interest will be paid 
on the bonds. All bonds will be purchased on basis of highest yield to 
the State, provided, however, the board reserves the righteto accept bonds, 
the maturities of which will best suit the needs of the Teachers’ Retirement 
System, to be determined by the Board. 

Payment will be made on or before July 20. Forms in submitting bids 
may be obtained at the office of the Board. Enclose a certified check for 
2% of the face value of obligations tendered. 


ROGERS SANITARY SEWER DISTRICT NO. 3 (P. O. Rogers), 
Ark.—BOND ELECTION—An election is said to have been called for 
July 10 in order to have the voters pass on the issuance of $32,000 sanitary 
improvement bonds. 


WILSON SPECIAL SCHOOL DISTRICT (P. O. Wilson), Ark.— 
LOAN APPROVED—The State Board of Education is said to have approved 
recently a loan of $120,320 certificates of indebtedness in lieu of $188,000 
of outstanding bonds at a rate of 64 cents on the dollar. The State Board 
holds $139,500 of the bonds as security for loans of $89,280 and will loan the 
district an additional $31,040 to buy the remaining $48,500 of bonds. A 
petition asking for the confirmation of this plan has been filed in the United 
States District Court. 


























CALIFORNIA MUNICIPALS 
BANKAMERICA COMPANY 


San Francisco Los Angeles 
New York Representative 
Telephone W Hitehall 3-3470 


CALIFORNIA 


ORANGE COUNTY (P. O. Santa Ana), Calif.—PRICE PAID—It is 
now reported by the County Clerk that the $25,000 Yorba Linda School 
District bonds sold to the William R. Staats Co. of Los Angeles, as noted 
here—V. 150, p. 4006—were purchased as 2%s, for a premium of $21.50, 
equal to 100.086, a basis of about 2.73%. Due on July 1 in 1942 to 1950 incl. 


RIVERSIDE COUNTY (P. O. Riverside), Calif.—SCHOOL BOND 
SALE—The $6,000 Edom Schoo] District bonds offered forsale on July 1 
—V. 150, p. 4160—~were awarded to Dean Witter & Co. of San Francisco, 
as 4%4s, paying a premium of $19, equal to 100.316, a basis of about 4.69%. 
Dated Aug. 1, 1940. Due $1,000 on Aug. 1 in 1943 to 1948. 


CONNECTICUT 


HARTFORD, Conn.—BOND SALE—The $1,750,000 coupon bonds 
offered July 1—V. 150, p. 4160—were awarded to a group composed of 
the National City Bank of New York, Weeden & Co., Inc., Alex. Brown 








62 Wall St. 
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Premium 


to 


0% $350.00 


6,650.00 


& Sons of Baltimore, and Adams, McEntee & Co., Inc., New York, as 
1.20s, at par plus a premium of $1,050, equal to 100.06, a basis of about 
1.19%. Sale consisted of: 
$750,000 general obligation series D public works bonds. Due $50,000 
annually on May 1 from 1941 to 1955 incl. 
1,000,000 general obligation series F refunding bonds. Due $100,000 
annually on May 1 from 1941 to 1950 incl. 
All of the bonds bear gy of May 1, 1940. They were re-offered to 
yield from 0.15% to 1.40%, according to maturity. Other bids: 
Bidd: Int. Rate 
Bankers Trust Company, Blyth & Company, Inc., 
Smith, Barney & Co., Stone & Webster and Blod- 
get, Inc., and Paine, Webber and Co.___________ -. 
Lehman Brothers: Phelps, Fenn & Co.: Eastman, 
Dillon & Co.; Eldridge & Company; Equitable Sec- 
urities Corp.; Charles Clark & Company; R. D. 
Wo gs i ies) co 1.30% 
eee Ripley & Co., Inc.; Kidder, Peabody & 
Hemphill, Noyes & Co.: F. L. Dabney & Co. 1.30% 5,948.25 
Shields & Company: B. J. Vaningen & Co., Inc.; 
E. H. Rollins & Sons, Inc.: Stroud & Co., Inc.: C. 
F. Childs & Co., Inc.; Otis & Company; Edward 
Lowber Stokes & Co BP his tik Ag 1.30% 5,652.50 
Lazard Freres & Co.: Harris Trust & Savings Bank: 
Goldman: Sachs & Co.; Blair & Company, Inc.; 


Kean, Taylor & Co., and The Boatmen’s Natl. Bank 1.30% ),407 .50 

Halsey, Stuart & Co. , Inc.; Union Securities Corp.; 

Bacon, Stevenson & Co. ; George B. Gibbons & Co. 

Inc.: G. M-P. Murphy & Co.: The R. F. Griggs 

Company, and First of Michigan Corp___----_---_ 1.30% 3,132.50 
The First Boston Corp., and Cooley & Company... 1.30% 2,450.00 


Estabrook & © ompany; Putnam & Company: F. 
S. Moseley & Company; R. L. Day & Company, 
and Edw M. Bradley & Co., Inc 

R.W. Pressprich & Co.; First National Bank of New 
York: Salomon Bros. & Hutzler, and The North- 
ern Trust Company_---_. Niall dN 3S pee clint ie 

Chemical Bank & Trust Co.; Roosevelt & Weigold, 
Inc.; W. E. te & Ce: Campbell, Phelps & 
Co., Inc., and F. . Horne & Co. Ns tats 6S oe @ 


FLORIDA 


JENSEN ROAD AND BRIDGE DISTRICT, Fla.—REPORT ON 
PROGRESS OF REFUNDING PLAN—The following communication was 
sent out recent'y by R. E. Crummer & Co., Inc. of Chicago: 

To the Holders of beats of Jensen Road & Bridge District in Martin and 

St. Lucie Counties, Florida: 

After many years of constant default (the oldest defaults being coupons 
due Jan. 1, 1934, and principal due 1931) arrangements were recently 
tentatively completed for the refinancing of the indebtedness of this district 
(represented by issues dated Jan. 1, 1923, and July 1, 1925) on a basis 
which we felt would be acceptable to the holders of the securities of the 
District and which we were prepared to recommend to our clients that they 
accept. Procedure was immediately initiated to put the tentative agree- 
ments into effect by the preparation of Refunding Bonds for issuance. 

The plans contemplated the issuance of Non-Callable Refunding Bonds 
on a par for par basis for the principal debt and the interest unpaid as of 
July 1, 1939. The Refunding Bonds were to mature serially on or before 
July 1, 1964, and bear interest at 

3% per annum for the first 2 years after date thereof; 

4% per annum for the next succeeding 11 years: 

5% per annum thereafter. 

2 A was made for annual budgetary appropriations for interest and 
sinking fund purposes of $12,000 in the years 1939 and 1940 and $13,000 
annually thereafter, with increased amounts required if necessary to pay 
the annual requirements. The Refunding Bonds were provided tobe 
subject to reversion to the interest rate of the original bonds exchanged 
therefor upon default (uncorrected within 6 months) and upon declaration 
in writing by the holders of 40% of the Refunding Bonds outstanding at 
the time of the default. 

It was further planned that this Company would handle all of the intricate 
detail of the operation at its own cost and risk and would be compensated 
for its services in this regard by being paid by the District a sum equal to 
3% on the par value of the Refunding Bonds issued. However, about 
the time the project was taking final shape, a Court decision was announced 
in another refunding operation which leaves some doubt as to the manner 
and method of payment of the proposed fee for the services rendered. As 
it may be at least several months before this litigation is completely clari- 
fied in a manner which would permit continuation of the original project, 
and, as the holders of these securities probably would like to have immediate 
action, we are prepared to modify our procedure provided immediate 
consent can be obtained from the holders of the original bonds. 

It is proposed to use an alternate process which will give security holders 
approximately the same results as would have been obtained from the 
original plan. This can be accomplished by merely changing the date of 
the Refunding Bonds from July 1, 1939, to July 1, 1940, and making the 
interest schedule as follows: 

3% per annum for the first 1 year after date thereof: 

4% per annum for the next succeeding 11 years; 

5% per annum thereafter. 

Note- —The original schedule provided for payment of interest at 3° for 
two vears, and the rerised schedule provides for payment of interest at 3% 
for one vear. 

It is proposed that security holders deliver to us upon payment at the 
equivalent of 3% per annum interest rate (50c. on the $1) evidences of in 
terest for a one-year period prior to July 1, 1940. It will then be our pur- 
pose to collect the same at par (or at the equivalent of a 6% interest rate), 
and the difference will be 3° on the Refunding Bonds. thus obtaining a 
net result to security holders and the District identical with that result 
which would have been obtained if the District had paid 3% interest for 
this one year and had paid a fee of 3% on the Refunding Bonds. 

In addition, in order to provide c cash liquidation for security holders, it 
is proposed that their remaining interest accruals due July 1, 1940, and 
prior, be liquidated at the equivalent of a 3% per annum interest rate by 
delivery to us upon payment at that figure. 

Funds in accordance with the above proposals (as to bonds deposited 
with all coupons attached which have not been paid in regular order by the 
District) will be made available on or before the date of exchange of Re- 
funding Bonds. 

For your protection, it is provided that if Refunding Bonds are not 
delivered within a period of six months after date hereof (which is a period 
considered sufficiently long to permit the actual exchange of bonds) you 
may recall your original securities from the depository, less, of course, any 
items for which payment has been made as hereinabove proposed 

FLORIDA, State of—BOND AND NOTE TENDERS RECEIVED— 
In connection with the call for tenders of sealed offerings of matured or 
unmatured original or refunding road and bridge or highway bonds, time 
warrants, certificates of indebtedness and (or) negotiable notes of various 
counties and special road and bridge districts, noted here on June 15— 


— 


30% 1,540.00 


1.40% 10,010.00 


1.40% 5,950.00 


V. 150, p. 3858—it is reported by W. V. Knott, State Treasurer, that 23 
parties offered bonds. 
PORT ORANGE SCHOOL DISTRICT (P. O. De Land), Fla.- 


BONDS VOTED—The Superintendent of the Board of Public instruction 
states that the voters approved the issuance of $50.000 in 4% semi-annual 


improvement bonds by a wide margin at an election held on June 25. 


GEORGIA 


ATLANTA, Ga.—BOND ISSUANCE CONTEMPLATED—We are 
informed by J. L. Richardson, City Clerk, that the General Council heard 
a proposal on July 1 to issue $2,000,000 in bonds for an expansion program 
by the Atlanta Water Works Department and the plan was referred to the 
Finance Committee for study and consideration. 

GRIFFIN, Ga.—BOND SALE CONTRACT M. 1DE—It is stated by 
R. A. Drake, City Manager, that the $90,000 24% semi-annual school 
improvement bonds approved by the voters at the elec tion held on June 15, 
have been contracted for disposal. Dated July 1, 1940. Due in 1941 to 
1960. 


IDAHO 


IDAHO, State of —BOND ISSUANCE DEFERRED—We are informed 
by Myrtle P. Enking, State Treasurer, that a proposal to issue $240,000 in 
institutional improvement bonds is being held in abeyance at the Governor's 
request. 
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HOLLY SPRINGS CONSOLIDATED SCHOOL DISTRICT (P.O. 





Hornick), lowa—MATURITY— It is stated by the Secretary of the Board 
of Directors that the $15,000 building bonds sold to Vieth, Duncan & Wood 
of Davenport, as 3s, at a price of 100.333, as noted here—V. 150, p. 4160— 
are due $1,000 on July 1 in 1942 to 1956, giving a basis of about 2.96%. 


ILLINOIS 


BOONE. COUNTY SCHOOL DISTRICT NO. 33 (P. O. Poplar 
Grove), I1l.—BOND SALE DETAILS—The $15,900 school addition and 
improvement bonds awarded to the Channer Securities Co. of Chicago 

a 150, p. 4161—-were sold as 3 \s, at a price of 107.26, a basis of abeut 


2.75%. Other bids, also for 34s, were as follows: 

Bidder— Rate Bid 
I ke Ce cae cmb peneiae ee naedteatnee 107.01 
Farmers National Bank of Belvidere_______________- gaelic 104.40 
ee ae OS Ee ee ee ee LS ea ae eee 104.09 
Me OS So Se ae OE CRs to ae 104.03 
I eld 103.61 
Second National Bank of Belvidere________________________- 103.47 
Swedish-American National Bank of Rockford_____________. a 103.26 
Third National Bank of Rockford. ._.........___.___._____. 102.39 
po RO Re a ee ee 102.14 
Fn, Pre WL. 2. Lc oes bases Unendnskaaeneanmusoe 102.05 
RE Ee ee a Ty SE a ee 101.86 


BUREAU, IIl.—BONDS OPTIONED—Beniamin Lewis & Co. of 
Chicago obtained an option on an issue of $7,000 4%% street, sidewalk, 
curbing and gutter bonds. Dated June 1, 1940. Due on Dec. 1 from 1941 
to 1954, inclusive. 


CHAMPAIGN, IIl.—BONDS SOLD—The issue of $40,000 2% hospital 
bonds authorized at an election on June 24 has been sold. Dated June 1, 
1940 and due $4,000 on June 1 from 1941 to 1950; inclusive. 

The issue was purchased by Hurd, Clegg & Co: of Champaign. 


COOK COUNTY FOREST PRESERVE. DISTRICT (P. O. Chicago). 
Ill.—BOND OFFFRING—The Secretary of the Poard of Commissioners wil! 
receive sealed bids until 10:30 a. m. (CST) on July 18 for the purchase of 
£2.000.000 series S land acquisition bonds. Dated July 1, 1940. Due 
&125.000 on July 1 from 1945 to 1960, incl. Bidder to name rate of interest 
ina multiple of 4% of 1%. No bid at less than par and accrued interest will 
be considered. Legal opinion of Chanman & Cutler of Chicago will be fur- 
nished the successful bidder. <A certified check for 5% is required. 

(Advance notice of the proposed sale appeared in V. 150. p. 4161.) 


COOK COUNTY SCHOOL DISTRICT NO. 89 (P. O. Maywood). 
Ill.—BOND SALE—The H. C. Speer & Sons Co. of Chicago, purchased 
$90,000 refunding bonds, as follows: 
$45,000 4\%s, due June 1, 1960, optional Dec. 1 as follows: 

and $25,000 in 1959. 

30,000 434s, due June 1, gre. optional Dec. 1 as follows: 
and $25.000 in 19 

15,000 5s, due June 1, 1960, optional Dec. 1 as follows: 
and $5,000 in 1957 

All of the bonds will be dated June 1, 1940. Denom. $1,000. Principal 
and interest (J-D) payable at the First National Bank of Chicago. Legality 
approved by Chapman & Cutler of Chicago. 


COOK COUNTY NON-HIGH SCHOOL DISTRICT NO. 216 (P. O. 
Chicago), I1l.—BOND SALE—The H. C. Speer & Sons Co. of Chicago, 
purchased $100,000 refunding bonds, as follows: 
$10,000 3 %s, due June 1, 1960, optional Dec. 1, 

70,000 4s, due June 1, 1940, optional Dec. 1 as "howe: $30,000 in 1958 
and $40,000 in 1959. 
20,000 4%s, due June 1, 1960, optional $10,000 Dec .1, 1958 and 1959. 

All of the bonds bear date of June 1, 1940. Denom. $1 .000. Callable at 
par and accrued interest on the dates previously noted, or on any interest 
payment date thereafter on 30 days’ published notice. Princinal and 
interest (J-D)"payable at the First National Bank of Chicago. Legality 
approved by Chapman & Cutler of Chicago. 


~ FLORA SCHOOL DISTRICT NO. 33, Ill.—BONDS SOLD—An issu 
of $65,000 construction bonds, authorized at an election on June 18, has 
been sold. 


SALEM, Ill.—BONDS SOLD—The H. C. Sneer & Sons Co. of Chicago 
purchased the following bonds, aggregating $834,000: 
$400,000 4% electric light plant and system revenue refunding bonds. 

Dated July 1, 1940 and due Oct. 1 as follows: &10,000 from 1941 
to 1950, inel.; $20,000, 1951 to 19455, inel., and $50,000 from 1956 
to 1959, incl. Bonds due in 1953 and thereafter are callable in 
inverse numerical order at par on any interest date on or after 
Oct. 1, 1952. 

222 000 2%% electric light plant and system revenue refunding bonds. 
Dated June 15, 1940 and due Oct. 1 as follows: $12,000 in 1941 
and $15,000 from 1942 to 1955, inel. 

212.000 4% waterworks and sewerage revenue bonds. Dated Mav 1, 
1940. Due May 1 as follows: $2.N00 in 1941 and $10,000 from 
1942 to 1962, incl. Ronds due in 1953 and thereafter are callable 
at par on any interest date starting May 1, 1952. 

Princival and semi-annual interest (A-O, M-N) vayable at the Salem 
National Bank, Salem. Legality approved by Chapman & Cutler of 
Chicago. 

CERTIFICATE ISSUE DFTAILS—The $275.000 gas revenue certifi- 
cates purchased by the H. C. Speer & Sons Co. of Chieago—V. 150, p. 2765 
—hear 44 % interest. are dated Anril 1. 1940, in $1,000 denoms, and mature 
Oct. 1 as follows: $8.000 in 1942: $10,000, 1943: $12.000, 1944: 815.000, 
1945: $16,000. 1946: $18.000, 1947: 920, 000, 1948 to 1953. inel.; $24.000 in 
1954 and 1955, end $28,000 in 1956. Optional at par and accrued interest 
in the inverse order of numbers ay ‘or aftter Oct. 1, 1946. . Principal and 
interest (A-O) payable at the Salem National Bank, Salem. Legality 
approved by Chapman & Cutler of Chicago. 

SWANSEA (P. O. Belleville), I11.—BOND SALE—The issue of $8.000 
21% % counon fire department bonds offered July 1 was awarded to the First 
National Bank of Belleville. at par plus a premium of $300. ecual to 102.75. 
a basis of about 3.02%. Dated July 1, 1940. Denom. $500. Due &500 
Jan. 1 from 1942 to 1957. incl. Principal and interest (J-J) nayable in 
Swansea or at any bank in Illinois. Legality approved by Chapman & 
Cutler of Chicago. Other bids: 

Bidder 


$20,000 in 1958 
$5,000 in 1957 
$10,000 in 1956 


Premium 


Charles T. Rayhill S2300.00 
Charles K. Morris & Co 140.80 
White-Phillins Corn 101.00 
Mississippi Valley Trust Co ‘ 21.60 
Belleville National Bank 2 Par 
* Alfred Diehl ei i ; : , sites aee Par 

* Bid for 3% bonds. 


INDIANA 


CASS TOWNSHIP (P. O. Dugger), Ind.—-POND OFFFRING—¥. O 
Chowning. Trustee will receive sealed bids until 10 a.m. on July 20 for the 
purchase of 35.000 not to exceed 4% interest coupon school aid honds 
Dated July 1. 1940. Denom. £875. Due £1.750 on Jan. 1 from 194? to 
1961, inel Prin. and int. (J-J) payable at the Sullivan State Rank. Sulli 
van. Fidder to name a sinele rate of interest. exnressed in a multiple of 
\Y of 1% Interest J-J The bords are an obligation of the civil townshin 
and the legal opinion of Matson, Ross, MeCord & 'ce of Indianapolis will 
be furnished the successful bidder. A certified check for 5% of the issue is 
reauired. 

(A similar amount of bonds was awarded June 15 to the City Securities 
Corp. of Indianaoplis as 3 Ms, at 100 4522. a basis of about 2.448%. Thema 
turity schedule. however. provided for the payment of $3,500 yearly from 
1950 to 1959, incl. —V. 150. p. 4007.) 

HUNTINGTON COUNTY (PP. O. Huntington), Ind.—BOND 
OFFERING—FE. Fldon Sterban. County Anditor, will receive sealed bids 
until 10 a. m. (CST) en Jniv 16, for the rurchase of £16,500 3% counon 
infirmary bonds Dated liv 1, 1940. Denom. £500. Due as follows 
1.000 Inty 1, 1941: £1,000 Jan. 1 and Julv 1 from 1942 to 1948, incl: 
and $1.500 Jan. 1, 1949. A certified check for 3% of the issue, payable to 
order of the Board of Count v Commissioners, must accmpany each proposal. 


PERRY SCHOOL TOWNSHIP (P. O. Macv), Ind.—-BONI) SALE— 
The $25,000 school building bonds offered June 29-——V. 150, p. 3859-—-were 
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awarded to Raffensperger, Hughes & Co. of Indianapolis as 2s at par, plus a 
premium of $106.75, equal to 100.427, a basis of about 1.94%. ated 
June 1, 1940 and due as follows: $750 July 1, 1941; $1,000 Jan. 1 and $750 
July 1 from 1942 to 1954, incl.; and $1,500 Jan. 1, 1955. Second high bid 
of 100.54 for 24s was made by Kenneth 8S. Johnson of Indianapolis. 


VINCENNES TOWNSHIP (P. O. Vincennes), Ind.— BOND SALE— 
The $10,500 refunding bonds offered July 3—V. 150, p. 3696-——were awarded 
to the Fletcher Trust Co. of Indianapolis, as 24s, at par plus a premium of 
$65.50, equal to 100.62, a basis of about 2.19%. Dated July 1, 1940 and 
due $5,000 Jan. 1 and $5,500 July , 1952. Other bids: 


Bidder— Int. Rate Premium 
Browning, Van Duyn, Tischler & Co__.___.__--- ‘ 24% $27.31 
SE ae ENN ss a acu cteneedecenwscaua * 24% 122.75 
Raffensperger, Hughes & Co_______~_- oe 24% 6.83 
CN ee ee ae 34%% 63.00 


IOWA 


ARCADIA, Iowa—BOND OFFERING—lIt is stated by M. C. Mohr, 
Town Clerk, that he will receive bids until July 15, at 7:30 p. m., for the 
purchase of $4,850 water system bonds. Denom. $500, one for $850. Due 
on July 1 as follows: $500 in 1942 to 1949, and $850 in 1950. These bonds 
are being offered pursuant to the approval given by the voters at an elec- 
tion held on June 27. 

(This offering was originally scheduled for July 8—V. 150, p. 4161.) 


MUSCATINE INDEPENDENT SCHOOL DISTRICT (P. O. Musca- 
tine), lowa—BONDS DEFEATED—It is reported by the Secretary of the 
Board of Education that at the election held on June 24 the proposal to 
issue $98,000 building addition bonds failed to carry because it did not 
receive the required 60% favorable majority. 


OCHEYEDEN, Ilowa—BONDS SOLD—The Town Treasurer states that 
$9,500 community center building bonds were offered for sale on July 1 and 
were purchased at a price of 100.125. 


OELWEIN, lowa—BOND ELECTION—It is said that an election has 
been called for July 18 in order to have the voters pass on the proposed 
issuance of $590,000 in municipal power plant construction revenue bonds. 


OXFORD JUNCTION INDEPENDENT SCHOOL DISTRICT (P. O. 
Oxford Junction), lowa—MATURIT Y—The Secretary of the Board of 
Directors states that the $28,000 building bonds sold to the White-Phillips 
Corp. of Davenport, as 24s, at par, as noted here—V. 150, p. 4162—are 
due on July 1 as follows: $1,000 in 1942, and $1,500 in 1943 to 1960. 


POSTVILLE INDEPENDENT SCHOOL DISTRICT (P. O. Post- 
ville), lowa—BOND SALE—The $60,000 building bonds offered for sale 
on July 2—V. 150, p. 4162—-were awarded to local banks as 24s, paying a 
price of 101.79, according to the Secretary of the Board of Education. 


WAUKON, lowa—BOND SALE—The $4,000 park bonds offered for 
sale on June 29—V. 150, p. 4008—-were purchased by the Waukon State 
Bank, as 3s at par. No other bid was received, according to the Secretary 
of the Board of Park Commissioners. Dated June 1, 1940. Due on 
Nov. 1 in 1943 to 1959 incl. 


WEBSTER CITY INDEPENDENT SCHOOL DISTRICT (P. O. 
Webster), lowa—PURCHASERS—It is now reported that the $80,000 
refunding bonds sold as 2\%s, as noted here—V. 150, p. 4162—-were pur- 
chased jointly by Paine, Webber & Co. of Chicago, and Vieth, Duncan & 


Wood of Davenport. 
KANSAS 


CLAY COUNTY SCHOOL DISTRICT No. 99 (P. O. Longford), 
Kan.—BONDS SOLD—The Clerk of the Board of Education states that 
$6,500 construction bonds have been purchased by the State. 


MUNICIPAL UNIVERSITY OF WICHITA (P. O. Wichita), Kan.— 
BONDS SOLD—It is stated by Roy W. Elliott, Comptroller, that $33,000 
refundi bonds were awarded on June 25 to the Sullivan-Brooks Co., 
and the throp-Hawk-Herrick Co., Inc., both of Wichita, jointly, for a 
premium of $12.54, equal to 100.038, on the bonds divided as follows: 
1942 to 1945 maturities as 1%s, and 1946 to 1950 maturities as 2s. 


SHAWNEE COUNTY (P. O. Topeka), Kan.—BONDS SOLD—It is 
stated by the County Clerk that $25,000 work relief bonds have been pur- 
chased by the W. E. Davis Co. of Topeka, as 1s, at a price of 100.104, a 
basis of about 0.97%. Dated May 1, 1940. Due $5,000 on Aug. 1 in 


1941 to 1945 incl. 
KENTUCKY 


BOWLING GREEN, Ky.—BONDS AUTHORIZED—The Common 
Council is said to have approved recently a resolution authorizing the issu- 
ance of $75,000 in bonds to meet the current indebtedness of the city. 


BONDS SOLD—It was reported subsequently that the above bonds have 
been purchased by J. J. B. Hilliard & Son of Louisville. 


LOUISIANA 


BALDWIN, La.—BOND SALE—The $16,000 natural gas system bonds 
offered for sale on July 2—V. 150, p. 3697—-were awarded to Barrow, Leary 
& Co. of Shreveport, as 44s, paying a premium of $16, equal to 100.10, a 
vous of about 4.24%. Dated July 1, 1940. Due on July 1 in 1942 to 1960, 

nclusive. 


GUEYDAN, La.—BOND OFFERING—Sealed bids will be received until 
ll a. m. on July 9, by Charles A. V. Evans, Town Clerk, for the purchase 
of the following not to exceed 6% semi-annual bonds aggregating $44,000: 
$34,000 Sewerage District No. 1 bonds. Denom. $500. Due July 1 as 

follows: $1,000 in 1943 and 1944, $1,500 in 1945 to 1950, $2,000 in 
1951 to 1955, $2,500 in 1956 to 1959, and $3,000, in 1960. 
These bonds were approved by the voters on June 4. A certified 
chem ter pes less than $700, payable to the district, must accom- 
pan e 

10,000 Public improvement bonds. Denom. $500 and $250. Due July 1, 
as follows: $500 in 1943 to 1958, and $1,000 in 1959 and 1960. 
These bonds were approved also on June 4. A certified check for 
not less than $200, payable to the town, must accompany the bid. 

Dated July 1, 1940. Prin. and int. payable at place to be designated by 
ae. he bonds are issued under authority of Article XIV, Section 14, 

uisiana Constitution of 1921, as amended, and Act 46 of 1921, as amended, 
Louisiana Legislature. The approving opinion of B. A. Campbell of New 
hind met and the transcript of record as passed upon, will be furnished to the 
purchaser. 

(This notice supplements the offering report given in our issue of June 29 
—vV. 150, p. 4162) 


WASHINGTON PARISH (P. O. Franklinton), La.—BOND SALE 
DETAILS—lIt is reported that the $15,000 improvement bonds sold to 
Barrow, Leary & Co, of Shreveport, as 4s, as noted here—V. 150, p. 4008— 
were purchased at a price of 100.505, a basis of about 3.68%. Due $5,000 


on Feb. 1 in 1941 to 1943. 
MAINE 


MAINE (State of)—BOND OFFERING—Belmont Smith, State Trea- 
surer, will receive sealed bids until 10 a. m. (DST) on July 10, for the pur- 
chase of $1,000,000 coupon highway bonds, authorized by vote of the 
Governor and Council on July 2, 1940, being part of the total of $5,000,000 
approved at a special election Sept. 9, 1935. Bonds will be dated July 1, 
1940. Denom. $1,000. Due $100,000 on July 1 from 1941 to 1950, incl. 
Principal and interest (J-J) payable at the State Treasurer's office. Bonds 
are an unqualified direct obligation of the State, credit and good faith of 
which is pledged for payment of both principal and interest. ll bids must 
ew ~ coupee _ a of rt 1%, as well as the price 
oO : pinion o e rney General of the State as to legal 
bonds will be furnished the successful bidder. seteaalin dui 


SOUTH PORTLAND SEWERAGE DISTRICT (P. O. South Port- 
land), Me.—BOND SALE—The $30,000 coupon sewerage and drainage 
bonds offered July 3—V. 150. p. 4162—-were awarded to Frederick M. Swan 
& Co. of Boston as 2 4s, at 101.599, a basis of about 2.39%. Dated July 1. 
1940, and due $5,000 on July 1 from 1955 to 1960, incl. Other bids: — 
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Bidder— Int. Rate Rate Bid 
Cs MR S08! oe oa le eedeadee 2%% 101.026 
E. H. Rollins & Sons, Inc_- ‘ eee 100.303 
H. M. Payson & Co____-_- ie ee ee een os ne 1.90 
. i ot eee -- 2%% 101.001 
Sees & Om. ... ~ cwraikiiciinislichatiewid dni Maama 2%% 100.012 


MASSACHUSETTS 


BOSTON, Mass.—TAX RATE SHARPLY HIGHER—Board of Assessors 
has officially fixed the 1940 tax rate at $40.60 per 1,000, an increase of 70 
cents over the $39.90 rate of last year but 90 cents lower than earlier esti- 
mates made by financial officers of the city. In 1938 the rate was $41.30, 
highest in Boston's wf ‘ 

With announcement of the rate came a statement from Mayor Tobin 
declaring the increase unavoidable. He listed the reasons as an increase 
in snow removal costs of $700,000 over 1939; a shrinkage of $1,194,300 in 
the city’s share of the State highway fund; a decrease of $2,235,000 in 
a to meet welfare and other costs and marked reductions in assessed 
valuations. 

Total valuation is $1,483,234,500, a drop of $41,571,500 from the 1939 
total. Of the total depreciation, $1,541,300 is on personal property. 
The reduction in assessed valuation is the largest since 1934 and the assessed 
valuation is the lowest since 1917. From the peak figures of 1930, Boston's 
valuation has been cut $500,000 ,000. 

The Mayor points out that the effect of the above financial burdens 
would have been more severe, except for an approximate increase of $1,- 
500,000 in departmental receipts, estimated increased revenue in re- 
imbursement in welfare cases, and in revenue from license fees, a reduction 
of $822,000 in the city’s share of the State tax, Elevated deficit and Metro- 
politan District assessments, as well as a reduction of $230,000 in appro- 
pirations for interest payments and redemption of debt. 

Total budgetary appropriations for all purposes this year amount to 
$80,418,731, as compared to $83,031,365 a year ago. 


BOSTON, Mass.—BOND SALE—The $5,435,000 coupon bonds offered 
July 2—V. 150, p. 4162—were awarded to a syndicate composed of Halsey, 
Stuart & Co., Inc.; Phelps, Fenn. & Co.; Blair & Co., Inc.; Goldman, 
Sachs & Co.; Union Securities Corp.; Stranahan, Harris & Co., Inc.: E. H. 
Rollins & Sons, Inc.; Shields & Co.; B. J. Van Ingen & Co., Inc.; Otis 
& Co., Inc., all of New York; Schoellkopf, Hutton & Pomeroy, Inc., of 
Buffalo; Alex. Brown & Sons, Baltimore; PF. L. ten, M. Co., Boston; 
Manufacturers & Traders Trust Co., Buffalo; Braun, Bosworth & Co., 
Toledo: Stern, Wampler & Co., Inc., Chicago; Riter & Co., New York; 
Schwabacher & Co.; Bacon, Stevenson & Co.; Schlater, Noyes & Gardner. 
Inc., all of New York; Bond, Judge & Co., Inc., Boston; R. S. Dickson 
& Co., Inc., Charlotte; Milwaukee Co., Milwaukee: Farwell, Chapman 
& Co., Chicago; C. 8S. Ashmun & Co., Minneapolis: and Wheelock & 
Cummins, Inc., of Des Moines. This group obtained the award on a bid 
pM Tae for 1%s, a basis of about 1.742%. Bonds are described as 
ollows: 
$4,170,000 municipal relief bonds. Due $417,000 annually on July 15 

from 1941 to 1950, inclusive. 
1,000,000 funding bonds. Due July 15 asfollows: $%67.000 from 1941 to 
1950, inclusive, and $66,000 from 1951 to 1955, inclusive. 
70,000 fire stations construction and improvement bonds. Due July 15 
as follows: $4,000 from 1941 to 1950, inclusive, and $3,000 
from 1951 to 1960, inclusive. 

110,000 highway bonds. Due July 15 as follows: $6,000 from 1941 to 

1950, inclusive, and $5,000 from 1951 to 1960. inclusive. 
85,000 sewerage bonds. Due July 15 as follows: $3,000 ‘rom 1941 
to 1965, inclusive, and $2,000 from 1966 to 1970, inclusive. 

All of the bonds will be dated July 15, 1940. 

BONDS PUBLICLY OFFERED—Halsey, Stuart & Co., Inc., and 
associates, in reoffering the bonds for public investment, priced them to 
yield from 0.30% to 2.50%, according to maturity. 


CAMBRIDGE, Mass.— NOTE SALE—The National Shawmut Bank of 
Boston purchased on July 2 an issue of $500,000 revenue notes at 0.34% 
discount. Due April 28, 1941. Other bids: Second National Bank of 
poses, 0.356%; Leavitt & Co., 0.475%; First National Bank of Boston, 

485%. 


CHICOPEE, Mass.—BOND SALE—The $130.000 coupon municipa 
relief bonds offered July 3 were awarded to R. K. Webster & Co., Inc., of 
New York, as 1s, at 100.31, a basis of about 0.89%. Dated July 1, 1940. 
Denom. $1,000. Coupon bonds, due $26,000 on July 1 from 1941 to 1945. 
incl. Prin. and int. (J-J) payable at the First National Bank of Boston. 
The bonds will be approved as to legality by Storey, Thorndike. Palmer & 
Dodge of Boston. Other bidders: For 1s—Halsey. Stuart & Co., 100.208: 
Chace, Whiteside & Symonds, 100.189; Tyler & Co., 100.155; R. L. Day 
& Co., 100.09; Spencer Trask & Co.. 100.09. For 1%s—Hemphill, Noyes 
& Co., 100.559, and First National Bank of Boston, 100.345. 


GLOUCESTER, Mass.—NOTE SALE—The issue of $100,000 revenue 
anticipation notes of 1940 offered July 3 was awarded to the Cape Ann Na- 
tional Bank of Gloucester at 0.15% discount. Due March 18, 1941. 
Other bids: Gloucester National Bank, 0.193%: R. L. Day & Co., 0.21%, 
plus $1 premium; Gloucester Safe Deposit & Trust Co.. 0.32%. 


LAWRENCE, Mass.—BOND SALE—The $100,000 coupon municipal 
relief bonds offered July 2—V. 150, p. 4162—were awarded to Perrin. 
West & Winslow, and Bond, Judge & Co., both of Boston. jointly, as 
1%s, at price of 100.789, a basis of about 1.35%. Dated July 1, 1940, and 
due $10,000 on July 1 from 1941 to 1950, incl. Other bids, also for 1s, 
were as follows: 


Bidder— Rate Bid 
pA Se ee ee eee 100.649 
Lyons & Shafto, and F. Brittain Kennedy & Co__._...-..-_---- 100.599 
to nt eam hem Ra eeeneuéed 100.544 
J ee Ch nos be ketatennnbndeehasaseonnseatenl aaa 100.46 
I os sn noi inant ata ean Sed al lena ie 100.319 


Harriman Ripley & Co., Inc., and Chace, Whiteside & Symonds. _ 100.156 
a a tn ners wei ese eee me ee hn eee omnith ahittn man 100.099 
ee EE GANNIRs on cc cent ccge chen n nee eenenesennsons ous 100.05 


LEXINGTON, Mass.—NOTE OFFERING—Bids will be received until 
7:35 p.m. on July 8 for the purchase at discount of $75,000 revenue antici- 
pation notes, dated July 9, 1940 and due April 4, 194: 


MEDFORD, Mass.—BOND SALE—The $142,000 coupon bonds offered 
July 2—V. 150, p. 4162—-were awarded to the Harris Trust & Savings Bank 
of New York, as 14s, at a price of 100.719, a basis of about 1.36%. Sale 
consisted of: 
$42,000 water mains bonds. Due July 1 as follows: $5,000 in 1941 and 

1942 and $4,000 from 1943 to 1950, incl. 
100.000 street bonds. Due $10,000 on July 1 from 1941 to 1950, incl. 

All of the bonds will be dated July 1, 1940. Other bids: 


Bidder— Int. Rate Rate Bid 
ener Dees & Ga: ; BRB. sc cccnececccsecccsncs 1%% 100.679 
National Shawmut Bank of Boston___-.........-.-- 1%% 100.623 
Merchants National Bank of Boston - - - - --~---.-. 1%% 100.58 
F. Brittain Kennedy & Co., and Frederick M. 

Oo ee et re ee eT ee 1%% 100.279 
Rees Beet, BNO, p.ccnsawedsqepecsenesgeeueas 1%% 100.199 
Chace, Whiteside & Symonds, and First of Michigan r 

LEILA, OE ELLE AI LE EM 14% 100.06 
Tyler & Co., and R. K. Webster & Co. -_--.---.--.. 1%%% 100.899 


MASSACHUSETTS (State of)—NOTE OF FERING—William E. Hur- 
ley, State Treasurer, will receive sealed bids until July 9 for the purchase 
of $4,500,000 notes, dated July 18, 1940 and payable July 15, 1941. 

The notes will be issued under the provisions of Chapter 49 of Acts of 
1933 as amended, creating an Emergency Finance Board, being in renewal 
of part of $6,000,000 notes maturing July 18, 1940. Interest on the notes 
will be payable at maturity, and based on exact number of days on 360-day 
year basis. Principal and interest payable in Boston or New York City, 
at option of the purchaser. 


PLYMOUTH COUNTY (P. O. Plymouth), Mass.—NOTE SALE— 
The $135,000 tuberculosis hospital maintenance notes offered July 1—V. 
150, p. 4162—were sold at 0.17% discount, as follows, each institution 
having named the same rate for the loan: $75,000 to the Home National 
Bank of Brockton and $60.000 to the National Bank of Wareham. Dated 
July 2, 1940 and due March 20, 1941. Other bids: Bridgewater Trust Co., 
0.18%: Rockland Trust Co., 0.246%: Middleborough ust Co., 0.28%; 
Hingham Trust Co., 0.29%. 
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WORCESTER, Mass.—BOND SALE—The $764,000 coupon bonds 
offered July 2—V. 150, p. 4163—were awarded to the Merchantile-Com- 
merce Bank & Trust Co., Alex. Brown & Sons, and Weedon & Co., jointly, 
as 1s, at a price of 100.792, a basis of about 1.09%. Sale consisted of: 
$564,000 municipal relief bonds. Due April 1 as follows: $57,000 from 

1941 to 1944 incl. and $56,000 from 1945 to 1950 incl. 
200,000 trunk sewer bonds. . Due $20,000 on April 1 from 1941 to 1950 


incl. 
oo of the bonds will be dated April 1, 1940. Other bids: 
i 


der— Rate Bid 
DE ED GIS as 0 deb dnd Rbk Ck sah dens deeennee 100.714 
eo a YT eee 100.633 
BE Ze ea re ee ee eee a 100.63 
Union Securities Corp.; R. W. Pressprich & Co., and F. Brit- 
Se I SGM. ak cdi wtia tee ee REI 100.55 
C. F. Childs & Company; Boatmen's National Bank, St. Louis; 
Commerce Union Bank, Nashville; Ira Haupt & Company, 
New York; Perrin, West & Winslow, inc., Boston, and Lyons 
& Shafto, Boston.______-_ Ee! SA a (343) AS Ba 100.5441 
First National Bank of New York; Newton, Abbe & Company, 
Eg ETRE RESEDA POO 100.533 
Whiting, Weeks & Stubbs, Inc.; R. L. Day & Company, and 
eee are 100.519 
Goldman, Sachs & Co.; Graham, Parsons & Co., and Bond, 
Judge & Oo., Inc........ ck ie oa RET OE NS 100.461 
a Se Le NS ee 100.42 
Halsey, Stuart & Co., Inc.:; First of Michigan Corporation, 
NT a a eee 100.415 
F. 8. Moseley & Co.: Harriman, Ripley & Co., Inc.; Kidder, 
Peabody & Co., and Stone & Webster and Blodget, Inc-_-- 100.381 
Bankers Trust Company; Harris Trust & Savings Bank, and 100.289 


Chace, Whiteside & Symonds, Inc... .......<cccccccccene 


MICHIGAN 


BANGOR TOWNSHIP SCHOOL D‘STRICT (P. O. Bangor), Mich. 
—BONDS DEFEATED—An issue of $30,000 construction bonds was re- 
jected by the voters at an election on June 22. 


CLINTON, Mich.—BOND SALE—The issue of $40,000 coupon sewer 
system bonds offered July 1—V. 150, p. 4163—-was awarded as 2s to Paine, 
Webber & Co. of Detroit. Dated July 15, 1940, and due $2,000 on Jan. 1 
from 1942 to 1951, incl. 


DETROIT, Mich.—TENDERS INVITED—Donald Slutz, City Con- 
troller, will receive sealed tenders of its callable refunding bonds to July 16, 
1940, in the amount of about $125,000. Tenders will be accepted on the 
basis of the highest net yield to the city as computed from the dollar price. 


GROSSE POINTE PARK (P. O. Grosse Pointe), Mich.— NOTE SALE 
—An issue of $125,000 tax anticipation notes of 1940 was sold to the Grosse 
Pointe Bank of Grosse Pointe, at 0.75% interest. 


LANSING AND DELTA TOWNSHIPS FRACTIONAL SCHOOL 
DISTRICT NO. 4 (P. O. Lansing), Mich.—BOND OFFERING—Alfred 
G. Marquardt, District Secretary, will receive sealed bids until 8 p. m. on 
July 10 for the purchase of $35,000 not to exceed 4% interest coupon school 
addition bonds. Dated July'1, 1940. Denom. $1,000. Due $7,000 on 
July_1 from 1941 to 1945, incl. Principal and interest (J-J) yable at 
the Lansing National Bank of Lansing. The State Public Debt Com- 
mission has been asked to approve the issue. Bonds carry full faith and 
credit of the district within the tax limitation provisions of the State 
Constitution. Purchaser to furnish legal opinion at his own expense, also 
pay for printing of bonds. A certified check for $1,000 is required. 


LIVONIA TOWNSHIP SCHOOL DISTRICT NO. 6 (P. O. Route 2, 
Plymouth), Mich.—BOND SALE—The $37,500 coupon school bonds 
offered July 1—V. 150. p. 4009—-were awarded to Crouse & Co. of Detroit 
as 24s, at par plus a premium of $37.87, equal to 100110, a basis of about 

22%. Dated June 1, 1940 and due June 1 as follows: $6,000 in 1941: 

.000, 1942: $8,000 in 1943 and 1944 and $8,500 in 1945. Second high 
bid of 100.20 for 244s was made by Barcus, Kindred & Co. of Chicago. 


MONGUAGON TOWNSHIP SCHOOL DISTRICT NO. 2 (P. O. 
Wyandotte), Mich.—BOND OFFERING—James J. Hale, Secretary of 
the Board of Education, will receive sealed bids until 8 p. m. (EST) on 
July 8 for the purchase of $40,000 not to exceed 4% interest coupon refund- 
ing bonds. Dated July 1, 1940. Denom. $1,000. Due $4,000 on March 1 
from 1941 to 1950, incl. Rate or rates of interest to be expressed in a 
multiple of 4 of 1%._ Principal and interest (M-S) payable at the Detroit 

Co., Detroit. District is authorized and required by law to levy on 
all of its taxable property ad valorem taxes unlimited as to rate or amount 
to provide for payment of the bond issue. A certified check for $800 must 
accompany each proposal. The eperoving legal opinion of Miller, Canfield 
Paddock & Stone of Detroit will furnished the successful bidder. 


MOUNT PLEASANT, Mich.—30ND_ SALE—The $12,500 coupon 
special assessment paving bonds offered July 1—V. 150, p. 3860—were 
awarded to the city sinking fund as 1s at par plus a premium of $34.25, 
equal to 100.27, a basis of about 1.40%. ated June 15, 1940 and due 
June 15 as follows: $2,500 from 1941 to 1943, incl.; $2,000 in 1944 and $3,000 
in 1945. City previously had rejected bids submitted by Peninsular State 
Co. and Crouse & Co., both of Detroit. 


PORT HURON, Mich.—BOND SALE—The $24,000 refunding sinking 
fund bonds offered June 28—V. 150, p. 4009—-were awarded to the First 
of Michigan Corp.. Detroit, as 144s, at_par plus a premium of $111.77, 
equal to 100.465, a basis of about 1.41%. Dated July 1, 1940 and due 
July 1, as follows: $2,000 from 1942 to 1944, incl. and $6,000 from 1945 to 
et. a Second high bid of 100.213 from 1}4s was made by Crouse & 

0. 0 etroit. 


ROYAL OAK, Mich.—BOND ISSUE DETAILS—The $392,000 water 
revenue refunding bonds purchased at par by the Peninsular State Co. of 
Detroit, as reported in V. 150, p. 4163—were sold as follows: For $101,000 
maturing $6,000 Sept. 1, 1941, $6,000 March and Sept. 1, 1942 and 1943, 

7,000 March and Sept. 1, 1944, $8,000 March and $9,000 Sept. 1, 1945. 
$9,000 March and $10,000 Sept. 1, 1946, $10,000 March and $11,000 
Sept. 1, 1947, as 3s, M. & S., and $291,000 maturing $11,000 March and 
$12,000 Sept. 1, 1948, $12,000 March and $13,000 Sept. 1, 1949, $13,000 
March and $14,000 Sept. 1, 1950, $14,000 March and $15,000 Sept. 1, 1951. 
$15,000 March and $16,000 Sept. 1, 1952, $16,000 March and $17,000 
Sept. 1, 1953, $17,000 March and Sept. 1, 1954, and $17,000 March and 
$18,000 Sept. 1, 1955 to March 1, 1957, as 34%s, M. & 8. Dated July 1, 
194 Denomination $1,000. Principal and interest payable at the Manu- 
facturing National Bank, Detroit. -- . 


TECUMSEH, Mich.—BOND OF FERING—Wade L. Jones, Village’Clerk, 
will receive sealed bids until 7:30 p. m. on July 8 or the purchase of $25,- 
000 not to exceed 6% interest coupon general obligation hospital bonds. 
Dated July 1, 1940. Denom. $500. Due Jan. 1 as follows: $1,000 from 
1942 to 1956 incl. and $2,000 from 1957 to 1961 incl. Rate or rates of 
interest to expr in multiples of 4% of 1%. Prin. and int. (J-J) 
payable at the Village Treasurer's office or at a bank or trust company in 
in of Detroit (to be designated later), at holder's option. This issue was 
authorized by a two-thirds mpacerty vote at an election on June 11. A 
certified check for 2% of the bonds bid for, payable to order of the Village 

urer.is required. Bids to be conditioned upon favorable legal opinion 
of Berry & Stevens of Detroit. 


MINNESOTA 


BENTON COUNTY INDEPENDENT SCHOOL DISTRICT NO. 45 
P. O. Foley), Minn.—BOND SALE—The $45,000 building bonds offered 
or sale on June 28—V. 150, p. 4009—were awarded at public auction to 

the First National Bank & Trust Co. of Minneapolis, as 24s, paying a 
premium of $526, equal to 101.168, a basis of about 2.39%. Dated July 
1, 1940. Due on July 1 in 1943 to 1960. 

miThe runner-up was Mairs-Shaughnessy & Co. of St. Paul, offering $525 
premium for 2%s, while Juran, Moody & Rice of Minneapolis, made a bid 
of $300 premium on the same interest rate. 


»” REDWOOD FALLS, Minn.—CERTIFICATE SALE—The $20.000"cer- 
tificates of indebtedness offered for sale on July 1—V. 150, p. 4009—were 
awarded to the Allison-Williams Co. of Minneapolis as 1%s at par, accord- 
ing to the City Recorder. Dueinfrom 1to10yearsafterdate. Thesecond 








best bid was an offer of $61 premium on 2s, tendered by the Thrall West 
Co. of Minneapolis. 
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MISSISSIPPI 


GREENWOOD, Miss.—BOND SALE—The following bonds aggregat- 
ing $60,000, offered for sale at public auction on July 2—V. 150. p. 4163— 
vont grardes to the Bank of Greenwood for a premium of $100, equal to 


$30,000 general improvement bonds. Dueon July 1 in 1941 to 1949, incl. 
30,000 equipment bonds. Due on July 1 in 1941 to 1949, incl. 
GRENADA, Miss.—BONDS SOLD—A $38.000 issue of 24% semi-ann. 
special street improvement bonds is said to have been purchased by the 
Grenada Bank. Dated March 1, 1940. 


HAZLEHURST, Miss—BOND SALE—The $20,000 refunding special 
improvement bonds offered for sale on July 2—V. 150, p. 3698—-were 
awarded to Mr. L. A. Kemp of Hazlehurst, as 3°48, paying a price of 100.51, 
according to the City Clerk. 


McCOMB CITY, Miss.—BONDS OFFERED FOR INVESTMENT— 
An issue of $100,000 4% refunding bonds is being offered by Dane & 
Weil of New Orleans, for public subscription at prices ranging from 102.50 
to 101.00, according to maturity. Denom. $1,000. Dated June 1 .1940. 
Due on June 1 in 1942 to 1963. Principal and interest (J-D) payable at 
the Whitney National Bank of New Orleans. 

These bonds are to be issued for the purpose of refunding a like amount 
of 5% bonds in accordance with the optional provision retained by the city. 
The refunding of this issue and the contemplated refunding of the remain- 
ing callable bonds will, if completed, result in a savings to the city of 
approximately $185,000 in interest charges over the life of the bonds. In 
the opinion of counsel, these bonds are general obligations of the City of 
McComb, payable from unlimited advalorem taxes. 

Offered if, as and when received, subject to validation of the chancery 
Court of Pike County, Mississippi and approval as to legality by Charles 
& Trauernicht, St. Louis, Missouri. 


MISSISSIPPI, State of —BOND SALE—The $2,000,000 issue of semi- 
ann. coupon highway, Eight Series bonds offered for sale on July 2—V. 
150, p. 4163—-was awarded to a syndicate composed of Lazard Freres & 
Co., the Union Securities Corp., both of New York, the Central Republic 
Co. of Chicago. E. H. Rollins & Sons, Inc. of New York. The Wisconsin 
Co. of Milwaukee. Braun, Bosworth & Co. of Toledo, Edward Lowber 
Stokes & Co. of Philadelphia, Brown, Corrigan & Co., and Lamar. Kingston 
& Labouisse. both of New Orleans, as 3s. paying a price of 100.13. a hasis 
of about 2.99%. Dated Feb. 1, 1940. Due $500,000 semi-annually from 
Aug. 1, 1959 to Feb. 1, 1961. 

BONDS OFFERED FOR INVESTMENT—tThe purchasers reoffered the 
above bonds for public investment at a price to yield 2.90 %for all maturities. 

ADDITIONAL BONDS NOT SOLD—The $1,000,000 not to exceed 4% 
semi-ann. coupon highway, Seventh Ser‘es bonds which were also offered 
on July 2—V. 150, p. 4163—were not sold as all bids were rejected. Due 


$100,000 semi-annually from Aug. 1, 1942 to Feb. 1, 1947 


MISSOURI 


JENNINGS SCHOOL DISTRICT (P. O. St. Louis), Mo.—BONDS 
SOLD—It is stated that $25,000 3% semi-annual school bonds have_been 
purchased at par by the Mississippi Valley Trust Co. of St. Louis. Dated 
June 15, 1940. Due Feb. 15. as follows: $5,000 in 1941, $3,000 in 1942, 
$2,000 in 1943 to 1948, $3,000 in 1949, and $2,000 in 1950. Legality 
approved by Charles & Trauernicht, of St. Louis. 


ST. FRANCIS LEVEE DISTRICT (P. O. Caruthersville), Mo.— 
BONDS SOLD TO RFC—The Reconstruction Finance Corporation is said 
to have purchased $823.000 4% semi-ann. refund'ng bonds, out of a tota! 
authorized issue of $863,000. Dated April 1, 1939. Legality approved 
by Charles & Trauernicht of St. Louis. 


ST. LOUIS, Mo.—ADDITIONAL INFORMATION—It is now reported 
by Charles L. Cunningham, Deputy City Comptroller, that the $535,000 
1%% semi-annual public buildings and improvement bonds which were 
sold, as noted here on May 4, were purchased at par, as follows: 
$500,000 to the police retirement system bonds. Due on May 1 as fol- 

lows: $120,000 in 1955; $140,000,1956; $180,000, 1957, and 
$60,000 in 1958. 
35,000 to the school foundation trustees. Due on May 1, 1958. 


MONTANA 


YELLOWSTONE COUNTY SCHOOL DISTRICT NO. 15 (P. O. 
Custer), Mont.—BOND SALE—The following bonds, aggregating $27 ,000, 
offered for sale on July 2—V. 150, p. 3698—were awarded to the State 
Board of Land Commissioners, as 3s, according to the District Clerk: 
$25,000 gymnasium, and $2,000 heating plant bonds. 


NEBRASKA 


BLAIR, Neb.—BONDS SOLD—It is stated by Henry Christensen, City 
Clerk, that the following bonds aggregating $18,500, have been purchased 
by the Wachob-Bender Corp. of Omaha: 
$11,000 Paving Districts Nos. 14 to 18, street improvement bonds, Denom. 

$1,000. Dated Feb. 1, 1940. Due in 1950; callable on and after 


1942. 
7,500 Paving District No. 19 and Curbing District No. 1, improvement 
bonds. 

DANNEBROG SCHOOL DISTRICT (P. O. Dannebrog), Neb.— 
BOND CONTRACT MADE—The District Clerk states that Greenwa 
& Co. of Omaha, have contracted to purchase $36,000 3% semi- 
annual coupon refunding bonds. Dated May 15, 1940. Denom. 
$1,000. Due May 15, as follows: $1,000 in 1941 to 1945, $2,000 in 1946 
to 1949, $3,000 in 1950 to 1954, and $4,000 in 1955 and 1956. The bonds 
are optional for prior redemption on or after May 15, 1945. Prin. and 
int. payable at the County Treasurer's office, St. Paul. Legality approved 
by Auditor of Public Accounts. Lincoln. 


—~DECATUR, Neb.—BOND SALE DETAILS—The Village Clerk states 
that the $18,000 sanitary sewer system and disposal plant bonds which 
were sold. as noted here on June 1, were purchased by the State as 3s, 
at par. Due on May 1 as follows: $1,000 in 1945 to 1950, and $2,000 in 
1951 to 1956.* a 
FRIEND SCHOOL DISTRICT (P. O. Friend), Neb.—BOND SALE 
DETAILS—It is now reported by the Secretary of the Board of Education 
that the $75,000 building bonds reported to have been sold, as noted here 
—V. 150, p. 4009—were purchased by the First Trust Co. of Lincoln, not 
Steinauer & Schweser of Lincoln, as stated originally. Due on Sept. 1 as 
follows: $1,000, 1942; $2,000, 1943; $3,000, 1944 to 1955; $4,000, 1956 to 
1959, and $20,000 in 1960. 


ce 

KEITH COUNTY (P. O. Ogallala), Neb.—BONDS SOLD—A $25,000 
issue of bridge construction bonds approved by the voters at the election 
held in April, has been purchased by a local bank, according to the County 
Clerk. 

KIMBALL COUNTY HIGH SCHOOL DISTRICT (P.O. Kimball) 
Neb.—BONDS SOLD—It is stated by the County Clerk that $19.006 
school bonds were offered for sale on July 1 and were awarded to the Ameri- 
can National Bank of Kimball, as 24s, paying a price of 101.315. 


NEBRASKA CITY, Neb.—BOND ISSUANCE NOT SCHEDULED— 
In connection with the report that a preliminary contract had been en- 
tered into between the city and Stifel, Nicolaus & Co. of Chicago, for the 
purchase of bridge revenue bonds, it is stated by Ethel Gaskill, City Clerk, 
that no definite action has been taken as yet on the issuance of the bonds. 
"OAKLAND, Neb.—BONDS SOLD—The City Clerk states that $35,000 
2% city hall bonds approved by the voters on April 2, have been purchased 
by the Kirkpatrick-Pettis Co. of Omaha. mS" 44 


NEW HAMPSHIRE 


NEW HAMPSHIRE (State of)—BONDS PUBLICLY OFFERED—A 
syndicate composed of Lazard Freres & Co., R. W. Pressprich & Co.,’ Roose- 
velt & Weigold, Inc., Kaiser & Co., and the Equitable Securities Corp. 
made public offering July 2 of $2,000,000 144% _ bonds at prices to yield 
from 1.20% to 1.40%, according to maturity. Due serially from July 1, 
1948 to 1952 incl. Dated July 1, 1940. These bonds are part of the total 
of $6,599,000 sold by the State on June 19, as reported in V. 150, p. 4009. 
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NEW JERSEY 


BLOOMFIELD, N. J.—BOND OFFERING—4J. Cory Johnson, Town 
Clerk, will received sealed bids until 8 p.m. (DST) on July 15 for the pur- 
chase of $82,000 not to exceed 6% interest coupon or registered public 
works bonds. Dated July 1, 1940. Denom. $1,000. Due July 1 as follows: 
$3,000 from 1941 to 1958 incl. and $4,000 from 1959 to 1965 inclusive. 
Bidder to name a single rate of interest, expressed in a multiple of 4% of 
1%. Principal and interest (J-J) payable at the Bloomfield Bank & 
Trust Co., Bloomfield. The sum required to be obtained at sale of the 
bonds is $82,000. A certified check for $1,640, payable to order of the 
town, must accompany each proposal. The approving legal opinion of 
Dillon, Vandewater & Moore of New York City will be furnished the 
successful bidder. 


CLIFFSIDE PARK, N. J.—BONDS SOLD—The Sinking Fund pur 
chased $25,900 special assessment bonds as follows: $23,100 street im- 
provement and $2,800 series II street improvement. 


DELAWARE RIVER JOINT COMMISSION (P. O. Camden), N. J.— 
TO RETIRE $50,000 BON DS—The Commission will redeem on Aug. 1, 
1940, $50,000 principal amount of its outstanding 44% bridge revenue 
bonds of Easton-Phillipsburg Bridge, due Aug. 1, 1961 of which $2,500,000 
principal amount are now outstanding. The bonds will be paid off at 105 
and accrued interest to Aug. 1, 1940. 


LONG BRANCH, N. J.—BOND OFFERING—J. Arthur Wooding. 
City Clerk, will receive sealed bids until 4 p. m. (DST) on July 16 for the 
purchase of $97 ,000 not to exceed 6% interest coupon or registered bonds, 
as follows: 
$80 ,000 series I, due annually from 1941 to 1950 incl. 

17 ,000 series II, due annually from 1941 to 1949 incl. 

All of the bonds will be dated July 1, 1940. Denom. $1,000. The com 
bined maturities are as follows: $10,000 July 1 from 1941 to 1949 incl. and 
$7,000 July 1, 1950. Bidder to name a single rate of interest. Prin. & 
int. (J-J) payable at the Long Branch Banking Co., Long Branch. The 
sum required to be obtained at sale of the bonds is $97,000. The bonds are 
unlimited tax obligations of the city and the approving legal opinion of 
Hawkins, Delafield & Longfellow of New York City will be furnished the 
successful bidder. A certified check for 2% of the bonds offered, payable 
to order of the city, must accompany each proposal. 


MONMOUTH COUNTY (P. O. Freehold), N. J.—BOND SALE—The 
$292,000 coupon or registered general improvement bonds offered July 3, 
—V. 150, p. 4010—-were awarded to a group composed of H. B. Boland & 
Co., New York, Fox, Einhorn & Co., Inc. and P. E. Kline, Inc., both of 
Cincinnati, as 2.40s, at par plus a premium of $677.64, equal to 100.232, 
a basis of about 2.37%. Dated July 1, 1940 and due July 1 as follows: 
$15,000 from 1941 to 1944, incl.; $20,000 from 1945 to 1955, incl. and 
$12,000 in 1956. The purchasers re-offered the bonds to yield from 0.60% 
to 2.60% according to maturity. Second high bid of 100.17 for 2.40s was 
made by an account composed of Shields & Co., Buckley Bros., J. A. Rippe., 
and Colyer, Robinson & Co. Other bids: 

No. Bonds 


Bidder— Bid For Int. Rate Rate Bid 
Halsey, Stuart & Co,, Inc 291 24% 100.569 
B. J. Van Ingen & Co., and E. H. Rollins 

& Sons 291 24% 100.40 
M. M. Freeman & Co.; C. P. Dunning & 

Co. and ©, A. Preim & Co 292 24% 100.33 
H. L. Allen & Co.; J. 8. Rippel & Co., and 

Schlater, Noyes & Gardner - 292 24% 100.305 
b Blair & Co., Inc., and MacBride, Miller 

_& Co... em ae 292 2.60% 100.277 
Kean, Taylor & Co.; Campbell, Phelps & 
Co., Inc., and Van Deventer Bros., Inc. 292 2.60% 100.239 


NEWARK, N. J.—BONDS SOLD TO SINKING FUND—The $1.411,- 
000 coupon or registered bonds for which sealed bids had been invited up 
to July 2—V. 150, p. 4164—-were sold in advance of that date to the city 
sinking fund as2%s,at par. They are described as follows: 

$80,000 equipment bonds. Dated July 1, 1940 and due July 1 as follows: 

$15,000 from 1941 to 1944 incl. and $20,000 in 1945. Int. J-J. 
156,000 water bonds. Dated July 1, 1940 and due July 1 as follows: 
$5,000 from 1941 to 1964 incl. and $6,000 from 1965 to 1970 incl. 
Interest J-J. 
1,175,000 poor relief bonds. Dated March 1, 1940 and due $230,000 on 
March 1 from 1941 to 1945 incl. Interest M-S. 

JERSEY CITY, N. J.—PWA TO PURCHASE BONDS—Raymond M. 
Greer, City Comptroller, reports that the Public Works Administration will 
purchase $489,000 4% Medical Center Hospital construction bonds at par. 
_ NEW JERSEY (State of),—BONDS PUBLICLY OFFERED—Harvey 
Fisk & Sons, Inc., New York, are making public offering of a block of 

750,000 44 % bonds, of which $500,000 are due May 1, 1947-43, and yield 
1.10% to final maturity, and $250,000 are due May 1, 1948-43, and yield 


1.20% to maturity. 
NEW MEXICO 


LUNA COUNTY SCHOOL DISTRICT No. 1 (P. O. Deming), N. 
Mex.— BON DS VOTED—The County Treasurer states that the voters ap- 
proved the issuance of $125,000 in construction bonds at an election held 
on June 22. No date of sale has been fixed as yet. 





Municipal Bonds = Government Bonds: 
Housing Authority Bonds 
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NEW YORK 


y HASTINGS-ON-HUDSON, N. Y.—BOND OFFERING—William J. 
Neely, Village Clerk, will receive sealed bids until 3:30 p. m. (DST) on 
July 9 for the purchase of $20,000 not to exceed 6% interest coupon or 
registered street improvement bonds. Dated July 1, 1940. Denom. 
$1,000. Due $4,000 on July 1 from 1941 to 1945 incl. Bidder to name a 
sin le rate of interest, expressed in a multiple of 14 or 1-10th of 1%. Prin. 
and int. (J-J) payable at the First National Bank, Hastings-on-Hudson. 
A certified check for $400, payabie to order of the village, must accompany 
each sroposal. The approving legal opinion of Caldwell & Raymond of 
New York City will be furnished the successful bidder. 


LONG BEACH, N. Y.—INTEREST TO BE PAID TO DEPOSITING 
BONDHOLDERS—Norman 8. Taber & Co. of New York, seheniaed santo 
for the city, announced under date of July 1 as follows: 

The Council of the City of Long Beach, New York. on June 26, 1940 
passed a resolution authorizing the paying agent of the City to pay in 
terest falling due in July and August to all bondholders who have agreed 
to the City’s debt refinancing plan. All interest on the non-assented nd 
will be deposited with the paying agent and will be withheld until ““Agree- 
ments of Exchange"’ have been received, or until such time (not later 
than Nov. 15, 1940) as it can be determined whether or not the plan can 
be declared operative. This action is being taken in order to bring the 
City’s refinancing plan to the attention of all bondholders. The City 
announces that to date, virtually all large holders of Long Beach bonds 
have agreed to the plan, and that over 50% of the owners of all bonds 
have consented to the exchange. Every effort is being made to contact 
the smaller holders and to place the facts concerning the City’s financial 
condition before them. ‘ 


NASSAU COUNTY (P. O. Mineola), N. Y.—BOND OFFERING— 
Harry L. Hedger, County Treasurer, will receive sealed bids until 12:30 
p. m. (DST) on July 15 for the purchase of $2,350,000 not to exceed 4% 
interest coupon or registered bonds, divided as follows: 
$675,000 series L emergency relief bonds. Due Aug. 1 as follows: $55,000 

from 1941 to 1945 incl. and $80,000 from 1946 to 1950 incl. 



































July 6, 1940 


675.000 series E public works bonds. Due Aug. 1 as follows: $70,000 in 

anche 1941; $75,000. 1942: $85,000 in 1943 and 1944, and $60,000 from 

1945 to 1950 incl. 

1,000,000 series E refunding bonds. Due $125,000 on Aug. 1 from 1948 
to 1955 inel. , i . 

All of the bonds will be dated Aug. 1, 1940. Yenom. $1,000. ate or 
interest to be in a multiple of 4% or 1-10th of 1% and must be the 
same for all of the bonds of each issue, but need not be the same for all three 
issues. Prin. and int. (F-A) payable at the County Treasurer's office. 
A certified check for $47,000, payable to order of the County Treasurer, is 
required. Approving legal opinion of Reed, Hoyt, Washburn & Clay of 
New York City will be furnished the successful bidder. 

NEW YORK, N. Y.—$60,000,000 REVENUE BILLS SOLD—A total of 
$60.000.000 revenue bills, dated July 3, 1940, were sold by allotment on 
July 2 to 25 banks and trust companies in the city by Acting Comptroller 
Arthur V. McDermott. The interest rate was 0.375%. The bills mature as 
follows: £15.000.000 Oct. 4, $25,000,000 Oct. 11, $10,000,000 Oct. 17 and 
$10.000,000 Oct. 21, allin 1940. The institutions and their allotments are as 
follows: 


Bank Amount 
Bankers Trust Co : : % $4,800 ,000 
Bank of the Manhattan Co ‘ : ; 2.340 ,000 
sank of New York 720,000 
Brooklyn Trust Co-__- - a 660 ,000 
Centra! Hanover Bank & Trust Co : . + 500,000 
Chase National Bank of the City of New York 10,948,000 
Chemical Bank & Trust Co p . = 2,340,000 
Commercial National Bank & Trust Co. of New York ; 120 ,000 
Continental Bank & Trust Co. of New York ; 300 ,000 
Corn Exchange Bank ‘Irust Co 1 680 ,000 
Empire Trust Co__- : 120,000 
Fifth Avenue Bank of New York ' 420 ,000 
First National Bank of the City of New York 3 eye 


Fulton Trust Co. of New York oa ake - 2 991000 


Guaranty Trust Co. of New York d 
Irving Trust Co__-_-_- : ie 000 ,000 
Kings County Trust Co____--------- 180 ,000 
Manufacturers Trust Co ‘ 2,580,000 
Marine Midland Trust Co. of New York 420 ,0CO 
National City Bank of New York ‘ 8,647 ,000 
New York Trust Co__. 1,680,000 
Public National Bank & Trust Co 600 ,000 
Title Guarantee & Trust Co . : 120,000 
United States Trust Co. of N. Y- ‘ 480 ,000 
J. P. Morgan & Co., Inc. -_--- ele ; P 2,280,000 

$60 ,000 ,000 


NEW YORK CITY TUNNEL AUTHORITY, N. Y.—RFC 70 PUR- 
CHASE BON DS—Federal Loan Administrator Jesse H. Jones announced 
June 29 that the Reconstruction Finance Corporation will purchase, at par, 
the $57,000,000 344% bonds to be issued by the authority toward cost of 
constructing the Battery-Brooklyn Tunnel. Bonds will be purchased as 
funds are needed in the course of construction and interest will be charged 
only on advances actually made. Total cost of the project is estimated 
at $80,000,000, with the remainder of the funds to be supped OF the Tri- 
borough Bridge Authority and the City of New York.—V. 150, p. 1814. 


NEW YORK (State of)—MAY ENTER NEW CAPITAL MARKET— 
State Comptroller Morris 8. Tremaine may undertake the sale in the near 
future of between $20,000,000 and $30,000,000 bonds, according to report 
His decision will be determined by the need for funds for housing purposes 
and grade crossing elimination, and in particular on the character of con- 
ditions in the bond market. Should these be construed as too unfavorable, 
the Comptroller will resort to temporary borrowing and thus avoid the 
necessity of paying too high a price for a permanent loan. 


RYE, N. Y¥Y.—BOND OFFERING—William H. Selzer, Village Clerk, 
will receive sealed bids until 3 p. m. (DST) on July 10 for the purchase 
of $28,500 not to exceed 4% interset coupon or registered drainage bonds. 
Dated June 1, 1940. One bond for $500, other $1,000 each. Due June 1 
as follows: $4,500 in 1941 and $6,000 from 1942 to 1945 incl. Bidder to 
name a single rate of interest. expressed in a multiple of 4 or 1-10th of 
1%. Princinal and interest (J-D) payable at the Village Treasurer's office, 
with New York exchange. The bonds are general obligations of the vil- 
lage, payable from unlimited taxes. A certified check for $370, payable 
to order of the village, must accompany each proposal. 


SCHAGHTICOKE, PLEASANTDALE FIRE DISTRICT NO. 5 
(P. O. R. D. No. 2, Troy), N. ¥.—BOND SALE—The $5,000 coupon or 
registered fire apparatus and equipment bonds offered July 1 were awarded 
to William Diefendorf, of Melrose, as 4s, at par. Dated Sept. 1, 1940. 
Denom. $1,000. Due $1,000 on Aug. 1 from 1941 to 1945 inel. Principal 
and interest (F-A) payable at the District Treasurer's office. The district 
operates under the Town Law of the State, and the proposed bond issue is 
authorized by the law. The bonds will constitute valid and legally binding 
obligations of the Board of Fire Commissioners and all taxable real property 
within the district will be subject to levy of ad valorem taxes to pay the bonds 
and interest thereon without limitation as to rate or amount. The opinion 
of H. Irving Chase, Esq., of Troy, to this effect will be furnished the pur- 
chaser. 

WAPPINGERS FALLS, N. Y.—BOND SALE—The National Bank of 
Wappingers Falls was awarded on June 28 an issue of $90,000 street im- 
provement bonds as 1.6(s, at a price of 100.289, a basis of about 1.55%. 
Dated July 1, 1940. Denom. $1,000. Due July 1 as follows: $8,000 from 
1941 to 1945 incl. and $10,000 from 1946 to 1950 incl. Principal and 
interest (J-J) nayable at the National Bank of Wanpingers Falls. Legality 
apvroved by Reed, Hoyt, Washburn & Clay of New York City. Other 
bids: 





Bidder— Int. Rate Rate Bid 
George B. Gibbons & Co__-_- = ‘ 1.70% 100.15 
C. F. Childs & Co. and Sherwood & Co_ 1.90% 100.311 


WESTMORELAND AND WHITESTOWN CENTRAL SCHOOL DIS- 
TRICT No. 1 (P. O. Westmoreland), N. Y.— BOND OF FERING—Walter 
F. Freeman, District Clerk, will receive sealed bids until 11 a. m. (DST) 
on July 8 for the purchase of $117,000 not to exceed 6% interest coupon or 
registered school bonds. Dated July 1, 1940. Denom. $1,000. Due 
July 1 as follows: $3,000 from 1941 to 1943 incl. and $4,000 from 1944 to 
1970 incl. Prin. and int. (J-J) payable at the Hayes National Bank, 
Clinton. The bonds are unlimited tax obligations of the district and the 
approving legal opinion of Reed, Hoyt, Washburn & Clay of New /ork 
City will be furnished the successful bidder. A_certified check for $2.340, 
payable to order of Raymond Crumb, District Treasurer, must accompany 


| NORTH CAROLINA 


CATAWBA COUNTY (P. O. Newton), N. C.—BOND OFFERING 
Sealed bids will be received until 11 a.m. (EST) on July 9, by W. E. Easter- 
ling, Secretary of the Local Government Commission, at his office in 
Raleigh, for the purchase of a 397.000 issue of schoo! building bonds. dated 
July 1, 1940, maturing on July 1: $3,000, 1943 to 1952: $4,000, 1953, and 
$7,000, 1954 to 1962 incl., without option of prior payment. There will 
be no auction. Denom. $1,000: prin. and int. (J-J) payable in lawful 
money in New York City: coupon bonds not registerable; general obliga- 
tions: unlimited tax: delivery at place of purchaser's choice. 

Bidders are requested to name the interest rate or rates, not exceeding 
6% per annum in multiples of 4 of 1%. Each bid may name one rate 
for part of the bonds (having the earliest maturities) and another rate for 
the balance, but no bid may name more than two rates, and each bidder 
must specify in his bid the amount of bonds of each rate. The bonds will 
be awarded to the bidder offering to purchase the bonds at the lowest in- 
terest cost to the county, such cost to be determined by deducting the total 
amount of the premium bid from the aggregate amount of interest upon all 
of the bonds until their respective maturities. No bid of lesss than par 
and accrued interest will be entertained. 

Bids must be accompanied by a certified check upon an incorporated 
bank or trust company, payable unconditionally to the order of the State 
Treasurer for $1,940. The right to reject all bids is reserved. The ap- 
proving opirion of Reed, Hoyt, Washburn & Clay, New York City, will 
be furnishea the purchaser. 


ROBBINSVILLE, N. C.—BOND OFFERING—Sealed bids will be re- 
ceived until 11 a. m. (EST) on July 9. by W. E. Easterling, Secretary of 





the Local Government Commission at his office in Raleigh, for the pur- 
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chase of $7,500 water bonds, dated July 1, 1940, maturing annually on 
July 1: $500, 1942 to 1956 incl., without option of prior payment. There 
will be no auction. Denom. $500: principal and interest (J-J) payable in 
lawful money in New York City: general obligations; unlimited tax; coupon 
bonds not registerable; delivery at place of purchaser’s choice. Interest 
rate 5% per annum. The bonds will be awarded at the highest price 
offered, not less than par and accrued interest. 

Bids must be accompanied by a certified check upon an incorporated 
bank or trust company, payable unconditionally to the order of the State 
Treasurer for $150. The right to reject all bids is reserved. The approv- 
ing opinion of Story, Thorndike, Palmer and Dodge, Boston, will be 
furnished the purchaser. 


NORTH DAKOTA 


BURKE COUNTY (P. O. Bowbells), N. Dak.—BONDS VOTED— 
The County Auditor states that at an election held on June 25 the voters 
approved the issuance of $167,271.77 funding bonds by a substantial mar- 
e.- It is understood that these bonds will be offered for sale in the near 
uture. 


CASS COUNTY RURAL SCHOOL DISTRICT NO. 6 (P. O. West 
Fargo), N. Dak.— BOND SALE—The $10,000 building bonds offered for 
sale on June 27—V. 150, p. 4011—-were awarded to the Merchants National 


Bank of Fargo, as 3s, paying a price of 101.10, a basis of about 2.79%. 
Due $1,000 on Nov. 1 in 1941 to 1950 incl. 


CURRIE SCHOOL DISTRICT NO. 15 (P. O. Rolla), N. Dak.— 
CERTIFICATE OFFERING—Sealed and oral bids will ‘Se received by 
Charles H. Larson, District Clerk, at the County Auditor's office in Rolla, 
until July 8, at 2 p. m., for the purchase of $2,000 not to exceed 7% an- 
nual certificates of indebtedness. Denom. $500. Dated June 24, 1940. 
Due on June 24, 1942. A certified check for 2% of the bid is required. 


LIDGERWOOD SPECIAL SCHOOL DISTRICT (P. O. Lidgerwood), 
N. Dak.—BOND SALE DET AILS—It is stated by the Clerk of the Board 
of Education that the $6,000 auditorium bonds sold to the State Land 
Department, as noted here—V. 150. p. 4166—were purchased as 4s, at par, 
and mature $500 on Jan. 1 in 1942 to 1953, incl. 


WILLIAMS COUNTY SCHOOL DISTRICT No. 35 (P. O. Bone- 
trail), N. Dak.—CERTIFICATE OFFERING—It is reported that sealed 
bids will be received until 2 p. m. on July 9, by the County Clerk, for the 
purchase of $2,500 certificates of indebtedness. 


OHIO 


CAMPBELL CITY SCHOOL DISTRICT, Ohio—BOND,OFFERING— 
Pete Keish, Clerk of the Board of Education, will receive sealed bids until 
noon on July 15 for the purchase of $24,000 not to exceed 5% interest re- 
funding bonds. Dated Feb. 1, 1940. Denom. $1,000. Due Dec. 1 as 
follows: $1,000 from 1941 to 1946 incl.: $2,000, 1947 to 1950 incl.; $3,000 
in 1951 and 1952 and $4,000 in 1953. Rate of interest to be expressed in a 
multiple of 4 of 1%. Board of Education will furnish at its own expense 
the approving legal opinion of Squire, Sanders & Dempsey of Cleveland. 
Purchaser must receive and pay for the bonds within 10 days of the award. 
A certified check for $500, payable to order of the above-mentioned of- 
ficial, is required? 

CIRCLEVILLE, ‘Ohio—BOND OFFERING—Lillian Young, City Aud. 
will receive sealed bids until noon on July 15 for the purchase of $3,000 
3%% coupon street improvement bonds. Dated May 15. 1940. Denom. 
$1,000. Due $1,000 on May 15 from 1941 to 1943 incl. Bidder may name 
a different rate of interest provided that fractional rates are expressed in 
a multiple of 4 of 1%. Interest M-N. A certified check for $100, payable 
to order of the city, is required. 


FLUSHING, Ohio—BOND OFFERING—Sara Johnson, Village Clerk, 
will receive sealed bids until noon on July 11 for the purchase of $2,900 
not to exceed 6% interest coupon delinquent tax bonds. Dated July 1, 
1940. One bond for $100, others $400 each. Due Oct. 1 as follows: $100 
in 1941 and $400 from 1942 to 1948 incl. Rate of interest to be expressed 
in a multiple of 4 of 1%. Village to print bonds. A certified check for 
$150, payable to order of the village, is required. 


HUBBARD, Ohio—BOND OFFERING—A. J. O’Brien, Village Clerk, 
will receive sealed bids until noon on July 13 for the purchase of $14,573.10 
344% coupon special assessment street improvement bonds. Dated July 
1, 1940. One bond for $573.10, others $700 each. Due as follows: $573.10 
May | and $700 Nov. 1, 1941; $700 May 1 and Nov. 1 from 1942 to 1950 
incl. and $3700 May 1, 1951. Bidder may name a different rate of interest 
provided that fractional rates must be expressed in a multiple of 4 of 

%. Interest M-N. A certified check for $500, payable to order of the 
village, is required. 

LORAIN, Ohio—BOND OFFERI NG—Frank Ayres, City Auditor, will 
receive sealed bids until noon on July 22 for the purchase of $35,000 not to 
exceed 3% interest Colorado Avenue paving bonds. Dated Aug. 1, 1940. 
Denom. $1,000 Due Oct. 15 as follows: $4,000 from 1941 to 1948, incl., 
and $3,000 in 1949. Rate of interest to be expressed in a multiple of 4 of 
1%. Prin. and int. (A-O) payable at office of the Sinking Fund Trustees. 
Transcript of proceedings to be approved by Squire, Sanders & Dempsey of 
Cleveland, and will be furnished the successful bidder on the day of sale. 
Legal opinion of such transcript to be paid for by the purchaser. Bonds 
will be delivered at Lorain. A certified check for 2% of the bid must ac- 
company each proposal. 

ORRVILLE, Ohio—BOND OFFERING—Frederick Smucker, Village 
Clerk, will receive sealed bids until noon on July 15 for the purchase of 
$15,000 3% library bonds. Dated March 1, 1940. Denom. $750. Due 
Oct. 1 as follows: $750 from 1941 to 1950 incl. and $1,500 from 1951 to 
1955 incl. Callable in whole or in part at par and accrued interest on 
Oct. 1, 1951, or on any subsequent interest date. Bidder may name a 
different rate of interest provided that fractional rates are expressed in a 
multiple of 4 of 1%. Interest A-O. A certified check for $150 is required. 


PEEBLES, Ohio—BOND OF FERING—Albert S. Bonner, Village Clerk, 
will receive sealed bids until noon on July 15 for the purchase of $50,000 
4%% sewer bonds. Dated May 1, 1940. Denoms. $3,000 and $2,000. 
Due Nov. 1 as follows: $2,000 from 1941 to 1962 incl. and $3,000 in 1963 
and 1964. Bidder may namea different rate of interest, expressed in a mul- 
tiple of 4 of 1%. Interest M-N. A certified check for $500, payable to 
order of the Village Treasurer, is required. 


PORTAGE COUNTY (P. O. Ravenna), Ohio—BOND OFFERING— 
i. R. Wascko, Clerk of the Board of County Commissioners, will receive 
sealed bids until noon on July 19 for the purchase of $20,000 4% delinquent 
tax poor relief bonds. Dated July 1, 1940. Denom. $1,000. Due $2,000 
on May 15 and Nov. 15 from 1941 to 1945, incl. Bidder may name a dif- 
ferent rate of interest provided that fractional rates are expressed in a mul- 
tiple of 44 of 1%. Board reserves the right to sell only $18,000 bonds, by 
>) to $1,000 the amount to mature on May 15, 1943 and Nov. 15, 
1945. *urchaser may obtain legal opinion of Squire, Sanders & Dempsey 
of Cleveland at his own expense. A certified check for 1% of the bonds bid 
for, payable to order of the County Treasurer, is required. 


RAVENNA, Ohio—BONDS SOLD—The City Investment Board pur 
chased $10,665 24% special assessment street improvement bonds. Dated 
July 1, 1940. Due on Oct. 1 from 1941 to 1948, incl. Interest A-O. 


STEUBENVILLE, Ohio—BOND OFFERING—J. A Cartledge, City 

Auditor, will receive sealed bids until 2 p. m. (EST) on July 15 for the 
urchase of $20,000 not to exceed 4% interest Stony Hollow sewer repair 

mds. Dated Aug. 1, 1940. Denom. $1,000. Due $2,000 on Nov. 1 

from 1941 to 1950 incl. Bidder may name a different rate of interest 
rovided that fractional rates are expressed in a multiple of 4 of 1%. 

incipal and interest (M-N) payable at the City Treasurer's office. A 
certified check for 1% of the issue, payable to order of the City Treasurer, 
must accompany each proposai. 

TOLEDO, Ohio—DEBT POSITION ANALYZED—tThe Toledo City 
Journal recently prepared an exhaustive analysis of the bonded debt of 
the city, with particular reference to the changes that have been made in the 
past decade. The article deals extensively with the manner in which the 
issuance of bonds for deficit funding purposes has suplanted the previous 
practice of using the bond power solely as a means to finance needed ex- 
pansion of municipal facilities. With reference to this trend the article 
comments as follows: 

‘Thus in five years’ time, it is noted that the city has carried through def- 
icit financing in one form or another totaling $10,803,800, with $928,000 
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yet to be bonded. All but $935,000 of this has been financed through the 
issuance of bonds. It represents the steps whereby 42% of the total bonded 
debt consists of deficit financing. 

‘In its true perspective this is the price of a low tax rate. Many years 
will pass before the operating costs of the 1930s will be paid and they are 
costing interest each year. It would seem proper to ask with what pride 
a community may point to a low tax rate, a low comparative assessed val- 
uation and a truly low tax burden for the support of its local government 
when it is issuing bonds to finance the normal operating revenue lost by 
local tax reductions. 

‘It may be said that the expanding 1920s left us with a high bonded debt, 
but with it we inherited most of the city’s modern improvements among 
which we number a fine sewage system, many parks a fine sewage system, 
many parks and boulevards, Toledo University and splendid bridges, to 
mention only a few. Compare this with the problem a decade later when 
most of these improvements have been substantially paid for but with a re- 
Late pee debt left for the future which was issued to pay operating and 
relief costs.”’ 


YELLOW CREEK TOWNSHIP RURAL SCHOOL DISTRICT (P. 
P. Wellsville), Ohio—BOND SALE—The Staunton Heater Co. of Martins 
Ferry was awarded on June 27 an issue of $4,165 school bonds. 


OKLAHOMA 


BECKHAM COUNTY CONSOLIDATED SCHOOL DISTRICT NO. 
1 (P. O. Delhi), Okla.—BONDS SOLD—It is stated by the District 
Clerk that the $5,000 building bonds offered for sale on June 24, were 
purchased by the County Treasurer as 2s, at par. Due $1,000 in 1945 
to 1949. 

BLACKWELL, Okla.—BOND SALE—The $10,000 issue of fire de= 
partment improvement bonds offered for sale on July 2—V. 150, p. 4166— 
was purchased by the City Treasurer at par. No other bid was received, 
according to the City Clerk. Due $3,000 in 1943 and 1944, and $4,000 
in 1945. 

BROKEN ARROW, Okla.— BOND OFFERING—It is stated by Henry 
N. Brown, City Clerk, that he will receive sealed bids until 7:30 p. m. on 
July 10, for the purchase of the following not to exceed 6% semi-annual 
bonds aggregating $29,000: $25,000 water works system, general obligation, 
and $4,000 fire fighting equipment bonds. Dated July 1, 1940. These 
bonds were approved by the voters at an election held on June 18. 


GRAND RIVER DAM AUTHORITY (P. O. Vinita), Okla.—PROJ 
ECT NEARING COMPLETION—The following is the text of a press 
release made public by the Public Works Administration on June 24: 

Grand River Project, most recent addition to the country’s great hydro- 
electric developments, shortly will begin producing low-cost electric power 
which promises a new economic life for a vast area centering around north- 
eastern Oklahoma. - 

Launched in February, 1938, when PWA assistance made possible the 
realization of half-century-old dreams of pioneers, the $20,000,000 project 
now is approximately 90% complete. A final contract covering clean-up 
work is to be undertaken soon. 

Dedication ceremonies are planned for later in the summer and President 
Roosevelt has been invited to visit the site and to make the dedicatory 
address. 

The project involves the harnessing of Grand or Neosho River, with a 
more than 10,000 square mile drainage area in Oklahoma, Kansas, Missouri 
and Arkansas, for hydroelectric, flood control and recreational purposes. 

The longest multiple-arch dam in the world, the Pensacola, has been 
constructed across the river’s flood plain near Disney, Oklahoma. The 
6,565-foot long dam, extending nearly 150 feet above bedrock, presents a 
stream-lined barrier composed of huge hollow concrete buttresses against 
which rest its 51 arches. 

This barrier steadily is backing up a great man-made lake, a lake as yet 
without an official name, which eventually will cover some 48,000 acres of 
land. Largest lake in Oklahoma, it will have a thousand miles of shoreline, 
extending Chinese-dragon-like, into four counties. 

Below the dam an ultra-modern power house now is nearing completion. 
It will house four 20,000 horsepower turbines, turning the largest gener- 
ators capable of producing 275,000,000 kilowatt-hours of low-cost elec- 
tricity annually. A switch yard where the voltage will be stepped up 
before moving out on transmission lines, stands on a bluff overlooking the 
damsite. 

A transmission line already has been built southward to near Muskogee, 

Okla., and a short line extends from the switchyard to Vinita, while other 
lines are projected to carry current to other parts of the widespread service 
area. 
The project has involved many other undertakings, each a sizeable job 
in itself. Lines of two railroads had to be relocated, as did two major 
oil pipelines and various utilities and highways. Highway and railroad 
bridges had to be built, a comprehensive timber-clearing and clean-up 
program completed, and new water supplies constructed for two towns. 

Remains of many long-dead pioneers, buried in 50 scattered plots of 
what is how lake bed, had to be identified and removed to reinterment 
cemeteries. One town and a portion of another was evacuated. Resi- 
dences and farm buildings were cleared from the path of the rising waters. 

A mid-lake highway bridge 2,548 feet long and the highest such struc- 
ture in Oklahoma was constructed near Grove, Okla. The Work Projects 
Administration sent workers into the area to discover and remove traces 
of prehistoric Indian mounds. 

Construction of the dam has progressed on a 24-hour-a-day schedule, 
with floodlights illuminating the nighttime scene. A small army of skilled 
and unskilled workmen has been employed, pa lls reaching a peak of 
3,200 at one time. Pay-envelopes, in turn, contributed to brisk business in 
existing towns and in the boom communities at the damsite. 

Advent of Grand River project’s plentiful and low-cost supply of elec- 
tric wer is expected to make possible industrial development in what 
has been a none too-productive agricultural section. It also will permit 
the electrification of more farms and in the increased urban and rural use 
of elect tog & 

The PWA provided a loan of $11,563,000 and a direct Federal grant of 
$8 437 ,000 to finance the development. The loan is secured by bonds and 
is to be liquidated through the sale of hydroelectric power. 

The project is being built by the Grand River Dam Authority, an agency 
set up by the State of Oklahoma to control, store and preserve the waters 
of Grand River and its tributaries. 

Completion of the Pensacola Dam is intended to be the first step in a 
larger hydroelectric development contemplating two additional dams on 
Grand River. Pensacola and the two proposed smaller dams which would 
be located below it would be operated as a coordinated unit under this plan. 


PAWNEE, Okla.— BOND SALE—The $65,000 municipal light and water 
plant bonds offered for sale on July 1—V. 150, p. 4166—were awarded to 
C. Edgar Honnold of Oklahoma City, according to the City Clerk. Due in 


1944 to 1960, inclusive. 
OREGON 


PORT OF BANDON (P. O. Bandon), Ore.—-PRICE PAID—It is 
stated by the Assistant Secretary of the Board of Commissioners that the 
$25,000 coupon water, series L, bonds awarded on June 25 to Charles N. 
Tripp & Co. of Portland, as noted here—V. 150, p. 4167—-were purchased 
as 2\4s and 2%s at a price of 98.50. Due on July 1 in 1945 to 1952, incl. 


STAYTON, Ore.—BOND SALE—The $13,000 street olling bonds 
offered for sale on July 1—V. 150, p. 3863—were awarded to the State 
Bond Commission, as 24s, at a price of 101.006, according to the Town 
Recorder. 

WASCO COUNTY SCHOOL DISTRICT NO. 12 (P. O. The Dalles). 
Ore.— BONDS VOTED—At the election held on June 25 the voters are 
said to have approved the issuance of the $180,000 construction bonds by a 
wide margin. 

WOODBURN, Ore.—BOND ELECTION—The City Recorder states that 
an election will be held on Sept. 6 in order to vote on the issuance of $65,000 
in municipal power plant bonds. 


PENNSYLVANIA 


BADEN, Pa.—BOND SALE POSTPONED—The sale of $10,000 bonds, 
originally scheduled for July 1—V. 150, p. 4012—was postponed to July 8. 


BLACK CREEK TOWNSHIP SCHOOL DISTRICT (P. O. Rock 
Glen), Pa.—-BOND OF FERI NG—The District Secretary will receive sealed 
bids until July 8 for the purchase of $15,000 4% school bonds. Denom. 
$1,000. Due $1,000 on Aug. 1 from 1942 to 1956, incl. Int. F-A. 
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BROKENSTRAW TOWNSHIP SCHOOL DISTRICT (P. O. Irvine), 

BOND SALE-~The $23.000 couron school bonds offered June 29 

. 150,.p. 4012—were awarded to Phillips, Schmertz & Co. of Pitts- 

8s, at par plus a premium of $227.90, equal to 100.99, a basis 

Dated June 15, 1940 and due $1,000 on June 15 from 1941 

nel. Second high bid of par for 2%s was made by the Warren 
ional Bank orf Warren. 


“DAUPHIN COUNTY (P. O. Harrisburg), Pa.—BOND OFFERING— 

J..Montgomery Trace, County Comptroller, will receive sealed bids until 
17 a. m. (EST) on July 17 for the purchase of $365,000 4%, 4%, %.1,1%, 
1%, 1% or 2% coupon, registerable as to principal only, series A_ court- 
house bonds. Dated Aug. 1, 1940. Denom. $1,000. Due Aug. 1 as follows: 
$125,000 in 1941 and $120,000 in 1942 and 1943. Bonds maturing in 1943 
are callable in whole or in part at the county's option, at par and accrued 
interest, on Aug. 1, 1942 or on Feb. 1, 1943. Bidder to name a single 
rate of interest, payable F-A. A certified check for 2% of the bonds bid 
for, payable to order of the County Treasurer, is required. Bonds will 
be issued subject to approving legal opinion of Townsend, Elliott & 
Munson of Philadelphia. 

(Preliminary notice of this offering appeared in—V. 150, p. 4167.) 

EAST DEER TOWNSHIP (P. O. Tarentum), Pa.—RATE OF IN- 
TEREST—The $30,000 refunding and fire apparatus bonds purchased by 
E. H. Rollins & Sons, Inc. of 1 hiladelphia, as reported in—V. 150, p. 
4012—bear 3% interest. 

EAST STROUDSBURG, Pa.—BOND SALE—The $35,000 coupon, 
registerable as to principal only, improvement bonds offered July 2—V. 
150, p. 4012—were awarded to E. W. & R. C. Miller & Co. of Philadelphia, 
as 2s, at par plus a premium of $486.50, equal to 101.39, a basis of about 
"82%. Dated June 15, 1940 and due June 15 as follows: $2,000 from 1941 
to 195), incl. and $3,000 from 1951 to 1955, incl. Second high bid of 102.039 
for 2\4s was made by W. H. Newbold’s Son & Co. of Pittsburgh. 


HARBORCREEK TOWNSHIP SCHOOL DISTRICT (P. O. Harbor- 
creek), Pa.—BOND SALE—The $120,000 high school construction bonds 
offered July 1—V. 150, p. 4167—-were awarded to a group composed of 
S. K. Cunningham & Co., Moore, Leonard & Lynch and Glover & MacGre- 
gor, all of Pittsburgh, as 2%s, at par plus a premium of $2,316, equal to 
101.93, a basis of about 2.57%. Dated July 1, 1940 and due $5,000 on 
Jan, 1 from 1942 to 1965 incl. 


MIDDLETOWN TOWNSHIP SCHOOL DISTRICT (P. O. Parkland), 
Pa.—BOND OFFERING—Walter 8S. Miller, Secretary of the Board of 
School Directors, will receive sealed bids until 8 p. m. (EST) on July 15 
for the purchase of $8,000 2, 24%, 2%, 2%,3,3%,3% or 3%% coupon, 
registerable as to principal only, improvement bonds. Dated June 1 
1940. Denom. $1,000. Due $1,000 on June 1 from 1945 to 1952 incl. 
Bidder to name a single rate of interest, payable J-D. The bonds will 
be issued subject to approving legal opinion of Townsend, Elliot & Munson 
of Philadelphia. A certified check for 2% of the bonds bid for, payable 
to order of the District Treasurer, is required. 


MILLVALE SCHOOL DISTRICT, Pa.—BOND OF FERING—Philip O. 
Nauman, District Secretary, will receive sealed bids until 8 p. m. (DST) 
on July 8 for the purchase of $50,000 coupon funding and playground bonds, 
including $20,000 for the former purpose and $30,000 for the latter. Dated 
July 15, 1940. Denom. $1,000. Due July 15 as follows: $3,000 in 1945 
and 1946 and $4,000 from 1947 to 1957, incl. Bidder to name a single rate 
of interest, expressed in a multiple of 4% of 1%. Principal and interest 
(J-J 15) payable at the Bank of Millvale. Free of all taxes, except gift, 
succession or inheritance taxes, levied pursuant to any present or future laws 
of the Commonwealth of Pennsylvania. District will print the bonds and 
furnish approving legal opinion of Burgwin, Scully & Churchill of Pitts- 
burgh. Bonds are payable from ad valorem taxes on the district's taxable 
property within the tax limits prescribed by law. They are legal invest- 
ments for savings banks and trust funds in Pennsylvania. 


PHILADELPHIA, Pa.—RETIRES $9,000,000 OF DEBT—The city re- 
tired another $9,000,000 of its bonded debt on June 28. At the same time 
the semi-annual interest payments of $11,145,905 on term bonds and $74,- 
on the rocenety, issued serial bonds were made, City Treasurer Luther Harr 
announced. he retirement of maturing bonds cut the city’s total bonded 
debt to $518,700,600. Subtracting the $146,462,000 in city bonds owned 
by the sinking fund, the net debt figure came to $372,236,600.. In the 
transactions yesterday, the sinking fund itself received back $7,089,751, 
made up of $3,108,188 interest on bonds held by the fund, $3,969,500 in 

rincipal of maturing bonds held by the fund and $12,063 interest on city 

nds owned by the fire insurance fund. The quarterly payment of $1,- 

621,756 due the sinking fund on account of principal of city bonds had been 
paid in advance last April, Mr. Harr said. 


PORTER TOWNSHIP SCHOOL DISTRICT (P. O.. R. D. No. 2, 
Jersey Shore), Pa.—BOND OFFERING DETAILS—The $12.000 build- 
ing bonds scheduled to be sold on July 19—V. 150., p. 4167—are to bear 
interest at a rate of from 2% to 4%, in multiples of 4% of 1%. 


OXFORD, Pa.—BOND SALE—The $145,000 coupon sewer bonds of- 
fered July 1—V. 150, p. 4167—-were awarded to Charles Clark & Co. and 
Hemphill, Noyes & Co., both of New York, jointly, as 24s, at a price 
of 101.149, a basis of about 2.18%. Dated June 1, 1940. Denom. $1,000. 
Due June 1 as follows: $1,000 in 1944, $3.000 in 1945 and 1946, $4,000 
in 1947, $5,000 in 1948, $4,000 in 1949 and 1950, $5,000 in 1951, $4,000 
in 1952, $5,000 in 1953 to 1957, $6.000 in 1958 and 1959, $5,000 in 1960, 
$6,000 in 1961, $7,000 in 1962, $6,000 in 1963 and 1964, $7,000 in 1965 to 
1968, $8,000 in 1969, and $9,000 in 1970. The purchasers re-offered the 
bonds to yield from 1.25% to 2.30%, according to maturity. 


RIDLEY TOWNSHIP SCHOOL DISTRICT (P. O. Woodlyn), Pa- 
—BOND SALE—The issue of $50,000 improvement bonds offered July 
1—V. 150, p. 3701—was awarded to Blair & Co., Inc., New York, as 
2%s, at a price of 100.339, a basis of about 2.47%. Dated July 1, 1940 
and due $2,000 on July 1 from 1941 to 1965 incl. Second high bid of 
100.63 for 3s was made by Burr & Co., Inc. of Philadelphia. Other bids 
were from E. H. Rollins & Sons, Inc. and Harriman, Ripley & Co., Inc. 


SCRANTON SCHOOL DISTRICT, Pa.—NOTE SALE—The $750,000 
tax anticipation notes, series of 1941, offered July 1 were awarded to 
Brandon Co. of New York, at 0.77% interest, at par plus a premium 
4, -f cane aay 42000. eo o60 O80. Due June 20,1941. Legality 

approve y Townsend, Elliott & Munson of Philade : 
Mac Ewan & Co. of Philadelphia. eee 


THROOP SCHOOL DISTRICT, Pa.—BOND SALE— i 
pO Ono Yor — pe tee July 1— ¥. 150, p. 4012—was we By RY 
rn ‘o., Inc., of Cincinnati, as 4%s, at a 
and due $5,000 on July 15 from 1941 to 1950, inei, ’°2 IUY 15, 1940, 


WHITAKER, Pa.—BOND OF FERING—Harold E. Rush, Borough Sec- 
retary, will receive sealed bids until 7 p m. (EST) on July 15 for the pur- 
chase of $15,000 coupon bonds. Dated Aug. 1, 1940. Denom. $1,000. 
Due Aug. | as follows: $1,000 in 1943 and $2,000 from 1944 to 1950 incl. 
Bidder to name rate of interest, expressed in a multiple of % of 1%. Sale 
of bonds will be subject to approval of proceedin by the Pennsylvania 
Department of Internal Affairs. A certified check for $500, payable to 
pn TOM . pocompany cacy proposal. The approving 

urgwin, Scu Churchill of Pi i i 
ap ooeeee Durer y Pittsburgh will be furnished 


ZELIENOPLE SCHOOL DISTRICT, Pa.—BOND OFFERING— 
Esther Luntz, District Secretary, will receive sealed bids until Or ERI EST) 
on July 8 for the purchase of $17,000 third series coupon high school addi- 
tion bonds. Dated July 1, 1940. Denom. $1,000. Due July 1 as follows: 
wean eam 1068 to 196}. cack. ond = — 1952 to 1955, incl. Bidder 

e e of interest, express: na multiple of 4 of 1%. Dis- 
trict will furnish the bonds. Sale will be made subject to eparovel at issue 
by the Pennsylvania Department of Internal Affairs. The purchaser will 
be furnished with the onprowes legal opinion of Burgwin, Scully & Churchill 
of Pittsburgh. A certified check for $500, payable to order of the district, 
must accompany each proposal. 

(District rejected all bids for $24,000 bonds offered May 28, “‘because of a 
misinterpretation as to amounts allowed for bonded indebtedness.""—V. 150, 


p. 3701. 
SOUTH CAROLINA 


BAMBERG, S. C.—BONDS SOLD—It is reported that $24,000 24% 
semi-annual water works and electric plant refunding bonds have been 
Wary an lens par by the Bamberg County Bank of Bamberg. Due in 

o ; 





The Commercial & Financial Chronicle 





July 6, 1940 


RICHLAND COUNTY (P. O. Columbia), S. C.—BOND SALE—The 
following bonds aggregating $435,000, offered for sale on July 1—V. 150, 
p. 4167—were awarded to a syndicate com of Seasongood & Mayer 
of Cincinnati, the Commerce ' nion Bank of Nashville, McDougal & Con- 
don of Chicago, Poh] & Co. of Cincinnati and E. H. Pringle & Co. of 
Charleston, as 2s: 
$10,000 medical clinic bonds at a price of 103.00, a basis of about 1.92%: 
Due $1,000 on July 1 in 1941 to 1950 incl. 

425,000 hospital bonds for a premium of $4,887.50, equal to 101.15, a 
basis of about 2.38%. Due July 1 as follows: $13,000 in 1941 to 
1943: $14,000 in 1944 and 1945; $16,000 in 1946 and 1947, $19,000 
in 1948; $20,000 in 1949; $21,000 in 1950; $24,000 in 1951 and 1952; 
$25,000 in 1953 and 1954; $26,000 in 1955; $27,000 in 1956, and 
1957: $28,000 in 1958, and $30,000 in 1959 and 1960. 

Dated July 1, 1940. Denom. $1,000. 


SOUTH DAKOTA 


BALTIC INDEPENDENT SCHOOL DISTRICT (P. O. Baltic), S. 
Dak.—BOND OFFERING—It is stated by H. 8. Sandvig, Clerk of the 
Board of Education, that he will receive sealed bids until 8 p. m. on July 
8, for the purchase of $8,000 not to exceed 5% semi-annual coupon con- 
struction bonds. Dated July 15, 1940. Denom. $500. Due $500 July 
15, 1942 to 1957. Bonds maturing after July 15, 1959, being subject to 
redemption at the option of the district at par and accrued interest on 
that date, or on any interest payment date thereafter. These are the 
bonds authorized at the election held on May 14, by a vote of 134 to 21. 


McLAUGHLIN, S. Dak.—BOND OFFEING—Sealed bids will be re- 
ceived until 8 p. m. on July 8, by E. J. Salzsiedler, City Treasurer, for the 
surchase of $6,000 5% semi-ann. auditorium bonds. Denoms. $500. 
Due $500 June 1, 1943: $500 Dec. 1, 1944 to 1950,, and $1,000 Dec. 1, 
1951 and 1952, or at any interest paying date at the option of the city as 
provided in the bonds. The bonds will be sold at not less than par value 


and accrued interest. 
TEXAS 


FORT WORTH, Texas—BOND OFFERING—Sealed bids will be re- 
ceived until 2.30 p. m. on July 15, by E. 8S. Birdsong, City Secretary- 
Treasurer, for the purchase of $85,000 coupon street improvement, series 56 
bonds. Dated Aug. 1, 1940 Denom. $1.000. Due Aug. 1, as follows: 
$5,000 in 1945 to 1948: $15,000 in 1949 to 1951, and $20,900 in 1952. Bid- 
ders are invited to name the rate of interest the bonds will bear, which 
must be stated in a multiple of 4% of 1%, and bids must show the gross and 
net interest cost to the city. No bid for less than par of the face value of 
the bonds and’ the accrued interest thereon will be accepted. Prin. and 
int. (F-A) payable in lawful money at the Central Hanover Bank & Trust 
Co., New York, or at the City Treasurer's office Unless all bids are re- 
jected, the bonds will be awarded to the bidder or bidders offering the lowest 
cost of interest by a legally acceptable proposal. No bid for less than all 
of the bonds will be considered. Completed bonds and approving opinion 
will be furnished by the city. Delivery of bonds will be made at purchaser's 
expense. 

MOORE COUNTY (P. O. DUMAS), Texas—BONDS DEFEATED— 
It is stated by the County Judge that at the election held on June 22, the 
voters turned down the proposal to issue $160,000 in lateral road improve- 
ment bonds. 


RICHMOND, Texas—FPOND ELECTION—It is reported that an elec- 
tion will be held on July 27 in order to have the voters pass on the proposed 
issuance of $50,000 concrete pavement bonds. 


VERMONT 


ST. ALBANS, Vt.—BOND OFFERING—The City Treasurer will re- 
ceive sealed bids until 7 p. m. (EST) on July 10 for the purchase of $41,000 
bonds, divided as follows: 
$12,000 not to exceed 4% interest refunding water bonds. Dated Aug.1, 
1940 and due Aug. 1 as follows: $5,000 in 1955 and $7,000 in 1956. 

29,000 not to exceed 344% interest refunding bonds Dated Aug. 15, 
1940 and due Aug. 15 as follows: $5,000 from 1955 to 1959 incl. 
and $4,000 in 1960. 

No bid for less than par and accrued interest for each issue will be con- 
sidered 

Bonds will be in $1,000 denoms. Bidder to name one rate of interest 
in a multiple of 4 of 1% for each issue. a and interest on refund- 
ing water issue payable at the First National Bank of Boston; the other 
issue at the Peoples Trust Co., St. Albans. The bonds will beauthenticated 
as to genuineness and their legality will be approved by Charles D. Watson 
Esq., of St. Albans. 


WASHINGTON 


CLARK COUNTY (P. O. Vancouver), Wash.—BOND SALE—The 
$264,000 issue of genera] obligation bonds offered for sale on June 28—V 
150, p. 3864—was awarded to the Washington Trust Co. of Spokane, at 
par, divided as follows: $117,000 maturing July 1; $10,000 in 1942 and 1943: 
$11,000 in 1944 to 1946; $12,000 in 1947 and 1948: $13,000 in 1949 and 
1950, $14,000 in 1951, as 2s, and $147,000 maturing July 1: $14,000 in 1952: 
$15,000 in 1953 and 1954; $16,000 in 1955, $17,000 in 1956 to 1958, and 
$18,000 in 1959 and 1960, as 2\s. 


PIERCE COUNTY UNION HIGH SCHOOL DISTRICT NO. 204 
(P. O. Tacoma), Wash.—BOND SALE—The $77 .000 issue of school bond 
offered for sale on June 29—V. 150. p. 3702—-was awarded to the Washing- 
ton Trust Co. of Spokane, as 2s and 2s, paying par, according to the 


County Treasurer. 
WISCONSIN 


OCONTO COUNTY (P. O. Oconto), Wis.—-BONDS TO BE SOLD— 
It is stated by Josie M. Cook, County Clerk, that the county is offering 
for sale at this time $100,000 3% highway improvement bonds. Denom. 
$1,000. Dated July 1, 1940. Due on Jan. 1, 1945. Prin. and int. (J-J) 
payable at the County Treasurer's office. 

(This notice supercedes the offering report given on June 29—V. 150, 


p. 4168.) 

OFFERING DATE SET—It was stated subsequently by the above-named 
County Clerk that bids will be received until July 24 at 2 p.m. for the pur- 
chase of the said bonds. 


WAUWATOSA, Wis.—BOND OFFERING—Sealed bids wiil be received 
until 7:30 p. m. on July 16, by W. T. Whipp, City Clerk, for the purchase 
of $50,000 school, 23rd series bonds. Interest rate is not to exceed 3%, 
payable M-S. Dated July 15, 1940. Denom. $1,000. Due Mar. 15, as 
follows: $3,000 in 1941 to 1950, and $2,000 in 1951 to 1960. Bidders must 
agree to furnish printed blank bonds and attorney's opinion without cost 
to the city. Delivery will be made at the City Treasurer's office. 


WYOMING 


SHERIDAN COUNTY SCHOOL DISTRICT No. 21 (P. O. Arvada), 
Wyo.—BOND SALE—The $30,000 issue of coupon building bonds offered 
for sale on June 26—V. 150, p. 4012—-was awarded to the Bank of Commerce 
of Sheridan, as 3's, at a price of 100.30, a basis of about 3.10%. Dated 
July 1, 1940. Due on July 1 in 1941 to 1965. 


WASHAKIE COUNTY HIGH SCHOOL DISTRICT (P. O. Wor 
land), Wvo.— BOND OFFERI NG—Sealed bids will be received until 3 p. m. 
on July 20, by H. T. Emmett, Secretary of the Board of Trustees, for the 
purchase of $100,000 coupon building bonds. Interest rate in not to ex- 
ceed 34%, yable F-A. Dated Aug. 1, 1940. Denoms. as the pur- 
chaser may desire. Due $4,000 Aug. 1, 1941 to 1965. The district re- 
serves the right to redeem any or all of the bonds on any interest payment 
date on and after Aug. 1, 1955. Enclose a certified check for $1,000, 


payable to the district. 
CANADA 


GRANBY CATHOLIC SCHOOL COMMISSION, Que.—BOND OF- 
FERING—The Secretary of the commission will receive sealed bids until 
July 8 for the purchase of $46,500 improvement bonds. Due as follows: 
$1,500 from 1941 to 1943 incl.; $2,000, 1944 to 1950 incl.; $2,500, 1951 to 
1955 incl.: $3,000, 1956 to 1959 incl. and $3,500 in 1960. Bidder must 
make two offers. one for 3'4% bonds and the other for 4s. 





